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Colchester is founded on a belief that asset management is 

best performed in a singular focus firm, such as ours, that 

puts the interests of our clients at the centre of everything 

we do. We believe that this delivers superior returns to our 

clients, avoids potential conflicts of interest, and aligns our 

interests with those of our clients. As guardians of other 

people’s money, Colchester is underpinned by strong moral 

and ethical standards, a deeply engrained investment 

process, and a structure that provides the best possible 

chance of success. We believe that clarity of thought and 

vision, combined with a relentless drive for excellence, 

will deliver the best returns for our clients and help them 

achieve their objectives. We view  our  clients  as  partners 

and believe that openness and transparency is paramount in 

building and developing the trust that they have bestowed 

upon us. These values and principles are embedded in our 

DNA, and guide us in all our interactions with, and decisions 

made on behalf of our clients.

Mission Statement from Keith Lloyd,  
Group Chief Executive Officer of 
Colchester Global Investors
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Focus

Investment professionals require a focused and stable environment in order to be 
consistently effective in their work� Colchester views employee ownership and control 
as one of the best ways of avoiding the uncertainties that can threaten focus and 
stability� Many Colchester employees own shares in the business and we believe that 
our ownership structure aligns employees’ interests with those of our clients�

Integrity & Trust

Colchester works for our clients (and their beneficiaries) and clients’ interests take 
precedence over any other interests at Colchester� We treat our clients fairly�

Perspective

Colchester, in both its investments and its business outlook does not permit short- 
term expediency to outweigh medium-term benefits�

Service

We aim to provide accurate reporting, timely information and efficient administration�

Humility
Colchester strives to build and nurture an environment where employees are 
encouraged to behave with humility and respect for others�

Teamwork & Devolved Leadership

Creating and maintaining an environment where everyone can contribute to the 
success of the Company is part of Colchester’s ethos� Different skills and perspectives 
are valued, and we recognise that employees work better as a diverse team who all 
support each other�

Innovation & Constant Improvement

Colchester focuses on its core expertise whilst doing everything it can to be the most 
capable, knowledgeable and leading company in its field�

Colchester – Our Values
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Our values underlie Colchester as a business and are embedded in the firm for the future to guard against 
complacency or mediocracy� Colchester operates with clarity of thought, vision and roles�



ESG-Integrated  
Investment Process

Colchester’s investment 
process includes the 

systematic integration of 
ESG factors�

Client Service & 
Engagement

Colchester has a proven long- 
standing culture of aligning 

client and shareholder 
interests which is at the 

centre of our core values� We 
aim for our journey together 

to be a partnership�

Diversity  
& Inclusion

Colchester is committed to 
creating a safe and inclusive 
environment that embraces 
differences� A place where 

employees feel confident to 
bring their whole selves to 

work�

Signatory, Affiliation  
& Collaboration

Colchester is signatory to 
the UNPRI, supporter of 

TCFD and active collaborator 
with the CFA and EMIA�

Stewardship & 
Corporate Governance

Colchester’s robust corporate 
governance practices 

are testament to its high 
operating standards as a 
business entity� We are 
highly rated by leading 

consultants across the globe�

Employee  
Engagement

We believe that people do their 
best when they feel their best� 
Enabling everyone to work at 
their best contributes to our 

overall success� We continue to 
focus on creating a workplace 
that supports mental, physical 

and financial wellbeing�

Sovereign  
Engagement

Colchester applies a holistic 
engagement process as an 

integral part of its investment 
valuation framework and 

believes effective sovereign 
engagement to be mutually 

beneficial�

Operational Resilience 
& Sustainability

Colchester commits 
significant resources to 

ensure the right measure of 
controls and oversight for 

optimal operational resilience 
and sustainability�

Society

Colchester supports community 
engagement including providing 

employees with paid time off 
to support their volunteering 

efforts�
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Colchester’s Dimensions of Corporate Social Responsibility

 Macroeconomic analysis: 
e�g� Real economy and composition

 Fiscal position: 
e�g� Revenue/expenditure composition and elasticity

 Debt (gross and net): 
e�g� including contingent liabilities, ownership and 
financing structure

 External position: 
e�g� Balance of payments composition, external 
debt (public/private)

 Governance: 
e�g� Institutional strength, business environment, 
control of corruption, government effectiveness

 Social: 
e�g� Human development, demographics

 Environmental: 
e�g� Disaster risks management, resource 
governance and sustainability

VALUATIONS ADJUSTED

ENGAGEMENT

FINANCIAL STABILITY SCORE

ESG FactorsDebt & External  
Sustainability Analysis

Responsible investing is an integral part of the investment process however Colchester never makes investment decisions based solely upon 
ESG factors� Unless specified in the client Investment Management Agreement or offering documents, specific assets with poor ESG ratings 
may not be excluded from portfolios� For more detail on ESG factors please see our ESG Policy�

ESG-Integrated Investment Process

Colchester is a privately-owned global fixed income manager with 30�7bn US dollars in assets under management as at 
the end of April 2023� Our Investment Team has followed an ESG-integrated investment process elements of which have 
been considered in our balance sheet assessment since our early days� Colchester applies a firmwide ESG policy covering 
ESG factors integration across all strategies as part of its real yield and real exchange rate valuation framework� We assign 
countries a proprietary Financial Stability Score (FSS) which combines an assessment of their overall balance sheet strength 
and ESG factors� Findings during our engagement work feed holistically into the FSS� Bond and currency scores range from +4 
to –4 in our core investment strategies, and a country may be excluded from the investment universe if its ranking falls below 
–4� We believe that countries with stronger governance, healthier and more educated workforces, and higher environmental 
standards tend to produce better economic outcomes� Typically, this leads to more stable debt and currency paths, and 
ultimately better risk-adjusted returns� Our Investment Management Committee (IMC) meets formally at least once a month 
to ratify inflation forecasts, bond and currency FSS which encompass ESG and engagement issues, and the investment 
valuations used to construct our portfolios�
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The main factors included within the score for ESG assessment include, but are not limited to, the following:

Our ESG Policy describes in detail how we apply this process to our research, valuations and subsequent portfolio 

construction�

Signatory, Affiliation & Collaboration

Colchester believes in collaborating within the industry to shape best practices within the sovereign bond space and deliver 

better social and economic outcomes�

 

In December 2016, Colchester became a signatory to the UN Principles of Responsible Investment� Managing Director 

(Singapore) and Senior Investment Officer Claudia Gollmeier, chairs the PRI Sovereign Debt Advisory Committee having 

previously been a member of the PRI Fixed Income Advisory Committee and chaired the PRI Sovereign Working Group� These 

PRI Working Groups published a practical guide to ESG integration in sovereign debt and ESG engagement for sovereign debt 

investors� Colchester received a 4 star rating for Strategy and Governance and a 5 star for Fixed Income in its annual 2021 

PRI Assessment Report based on their assessment methodology�

Sources include: Bündnis Entwicklung Hilft, the World Bank and the United Nations, Yale University, Natural Resource Governance Institute, Transparency International, International 
Labour Organisation�

1 The World Risk Index is the product of a close cooperation between scientists and practitioners, it was developed by Birkmann and Welle for the Bündnis Entwicklung Hilft (The Alliance 
Development Works)� For further information, please see https://www�ireus�uni-stuttgart�de/en/International/WorldRiskIndex/

2 The YALE Environmental Performance Index (EPI) is constructed through the calculation and aggregation of 20 indicators reflecting national-level environmental data� For further 

information, please see https://epi�envirocenter�yale�edu/

Environmental 
Factors

 WorldRiskIndex1

 Yale Environmental 

Performance Index2

 Fossil fuel consumption

 CO2 emissions per capita

 Resource governance

“E”

Social 
Factors

 Life expectancy

 Education standards

 Standard of living

 Labour standards

 Demographics

 Health factors

“S”

Governance  
Factors

 Institutional strength

 Political stability

 Control of corruption

 Rule of Law

 Voice and accountability

 Government effectiveness

 Regulatory quality

 Business environment

“G”
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https://colchesterglobal.com/esg-policy
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Over the years since becoming a PRI signatory in 2016, Colchester’s adherence to the Principles for Responsible Investment has 

led to its involvement in numerous industry collaborations in the form of white papers and discussion panels� By way of example, 

Claudia Gollmeier, in her capacity as Chair of the PRI Sovereign Debt Advisory Committee, contributed to producing a practical 

guide to ESG integration in sovereign debt, ESG engagement for sovereign debt investors and human rights in sovereign debt�

Colchester re-signed the 2021 Global Investor Statement to Governments on Climate Change and became a supporter to 
the Task Force on Climate-related Financial Disclosures (TCFD) in May 2019� We established the TCFD Advisory Committee, 
which reports directly to the Colchester Board and consists of members from members from key teams across the firm�� 

We published our second annual Sustainability Report at the end of 2022 and presented it to the Colchester Board�

Colchester remains a supporter of the PRI ESG Credit Risk and Ratings Initiative, which is aimed at credit rating agencies 
incorporating “material” ESG factors into the traditional credit analysis� Colchester is a supporter of the Green Bond 
Transparency Platform (GBTP) which is an initiative led by the Inter-American-Development Bank (IDB) to promote transparency 
in the green bond market in Latin America and the Caribbean� In 2021, Colchester became a member of the Emerging Market 
Investors Alliance (EMIA) and a supporter of Transition Pathway Initiative (TPI) - a global, asset-owner led initiative which 
assesses companies’ preparedness for the transition to a low carbon economy� However, as a sovereign only asset manager, 
we are a research funding partner to develop a sovereign climate assessment framework via the ASCOR project� The project 
goal is to develop an assessment framework that enables the current and future climate change governance and performance 
of sovereigns to be fairly and appropriately measured, monitored and compared� Colchester also collaborates on the Investors 
Policy Dialogue on Deforestation (IPDD)� Claudia Gollmeier is a Member of the CFA Institute ESG Advisory Panel (originally 
CFA UK ESG Working Group), which developed the ESG investing certificate and is also a Member of the CFA Institute�

 
 
 
 
 
 

Vi-Minh Tran, Colchester’s Senior Investment Officer shares  
a short video on Colchester's ESG integration process

We believe sustainable investment can only occur through cohesive effort from all corners of the financial industry including 
banking, asset management, distribution and investors themselves�

Colchester’s Dimensions of Corporate Social Responsibility

https://colchesterglobal.com/wp-content/uploads/guidance-case-studies-esg-integration.pdf
https://colchesterglobal.com/wp-content/uploads/guidance-case-studies-esg-integration.pdf
https://www.unpri.org/sovereign-debt/esg-engagement-for-sovereign-debt-investors/6687.article
https://www.unpri.org/download?ac=15518
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https://www.unpri.org/investment-tools/fixed-income/credit-risk-and-ratings
https://www.greenbondtransparency.com/support/about-us/
https://www.greenbondtransparency.com/support/about-us/
https://player.vimeo.com/video/692109382
https://player.vimeo.com/video/692109382
https://player.vimeo.com/video/692109382


Sovereign Engagement

At Colchester, we believe that traditional sovereign credit analyses should be supplemented with the systematic integration 

of ESG factors for all developed and emerging markets� Our holistic engagement process forms an integral part of our 

investment valuation framework and is mutually beneficial for both issuers and investors� In practice, Colchester has engaged 

with multiple country stakeholders since the inception of the firm� The following table shows the various types of stakeholders 

we seek to engage with as part of our research process� We believe that our objective, unbiased opinions and sharing of 

global experiences with government and other entities throughout the years, has been positively received�

 Various governmental departments: Ministry of 
Finance; National Statistics Office etc;

 Central bank officials; 

 Regulators;

 State-owned institutions;

 Incumbent and opposition political parties�

 Supranational organisations such as the IMF, World 
Bank or OECD;

 Large corporate, pension or savings institutions; 

 Local economists, journalists, think tanks etc�;

 Business associations, trade union representatives etc�;

 Index providers�

Examples of Non-Issuer 
Stakeholders:

Examples of Issuer 
Stakeholders:

 
 
 
 

Engagement is achieved via collaborative initiatives such as roundtables, issuer road shows, one-on-one meetings, conferences, 

virtual meetings or country research trips� Engagement efforts typically involve an exchange of ideas and thoughts with the 

issuer around ESG topics of focus� For example, during such meetings we are able to gain deeper insights into a country’s 

commitment to sustainable policies, whilst they gain a clearer understanding of investor considerations and appetite for 

sustainable finance instruments� Our Sovereign Engagement Framework document provides greater detail on the types of 

engagement that we undertake� We monitor our engagement activities individually and on a collaborative basis for progress 

and track the responses against our objectives� Details of engagements, as well as with other relevant parties such as index 

providers and industry bodies are recorded� We have issued our most recent Engagement Report in January of this year�

Colchester has contributed to the PRI’s paper ESG Engagement for Sovereign Debt Investors which aims to provide insights on 

how sovereign engagement is conducted and where the industry can extend this custom to advance responsible investing� We 

previously shared a video on our Sovereign Engagement Insights presented by Jean Lee and are supporting the development 

of the first publicly available, independent and open-source framework in assessing climate related opportunities and risks 

called ASCOR� 
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The work that the PRI initiated with its 
sovereign debt advisory committee flagged 
the need for a tool like the ASCOR project to 
enable investors to move from ‘why’ to ‘how’ to incorporate 
climate change in their investment decisions. We are pleased 
to see such a tool now being developed, allowing investors to 
frame climate change in a more structured way. 

Claudia Gollmeier, Managing Director, Singapore and Senior 
Investment Officer

Colchester’s Dimensions of Corporate Social Responsibility

https://colchesterglobal.com/wp-content/uploads/colchester-sovereign-engagement-framework-dec-20-1.pdf
https://colchesterglobal.com/wp-content/uploads/Colchester-ESG-Engagement-Report-Jan-2023.pdf
https://colchesterglobal.com/united-kingdom/wp-content/uploads/pri_esg_engagement_for_sovereign_debt_investors_final_368967.pdf
https://player.vimeo.com/video/664038178


Engagement & Collaboration

At Colchester, we manage and service a well-diversified global client base who invest with us via separate accounts or 
commingled funds� We take particular pride in managing assets for a diverse array of clients, from indirectly helping individuals 
with saving for their pensions in order to have a secure and rewarding retirement, all the way through to sovereign wealth 
funds seeking to build a better future for their populations� Our focus is on adapting to our customers’ ever-changing needs 
with the aim of helping them to achieve their long-term financial goals�

Tax Exempt Corporate/ 
Pensions 19%

Public Pensions 27%

Other 10%

Endowments/
Foundations 7%

Public/Sovereign 
Wealth Funds 10%

Trust (Sub-Advisory) & Insurance 27%

 
 

 
 

Percentage of total AUM of US$30,728 million as at 30 April 2023
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Client Service 

Colchester’s core values have always been at the heart 
of how we service our clients and our Client Charter 
underpins each client interaction� It is our mission and 
promise to partner with clients to provide a service that is 
not only helpful, timely and meaningful, but also enriches 
the investor experience� We do this through paying special 
attention and putting clients’ priorities ahead of all else�

We continually strive to improve our relationships with our 
clients� We welcome feedback from our stakeholders and 
proactively seek feedback on their views on a wide range 
of topics, such as our white papers, webinar training, ESG 
sovereign analysis or onboarding experiences� This is 
achieved through our Client Service Survey which formally 
seeks feedback on all aspects of client service, product 
quality, performance and engagement preferences� Whilst 
we always aim to fulfil all our clients’ needs to their 
satisfaction, in the event we fall short, we have a formalised 
complaints policy in place which ensures any complaint is 
fully investigated, remedied and procedures implemented to 
ensure the particular issue is not repeated�

It is Colchester's mission 
and promise to partner 
with clients to provide 
a service that is not 
only helpful, timely and 
meaningful, but also 
enriches the investor 
experience. 

Monica Hood, Colchester's Head of Distribution, Australia and New Zealand 
accepting the 2023 Morningstar Award for the Fixed Interest category in  
New Zealand

Juan Montero Avero, Product Specialist, Analia Giachino, Head of Distribution and Joanna David, 
Investment Officer giving a presentation to CFA Society, Uruguay on Unlocking Value in Global 
Bonds and Currencies. 
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Stewardship & Corporate Governance

Colchester’s governance and risk management structure balances strong central oversight with clear accountability for, 

and ownership of, risk, policies and practices within each operational area� Corporate responsibility and risk are managed 

through a series of committees that report to the Board� This structure supports the continuous flow of information 

between the operational areas, the Management Team and corporate oversight functions (Risk Management, Internal 

Audit and Compliance), the Chief Executive and the Board of Directors� Firm-wide accountability ensures our robust 

policies are consistently communicated and implemented, promoting excellence, high ethical values and integrity across 

our activities at all levels� 

Chairman / Board of Directors
Strategy, Oversight & Governance

Governance and Risk Management Structure

Advisory Committees Chief Executive Management Committee
Business Development, Operations & ResourcesTCFD Advisory Committee

Corporate Social Responsibility

Chief Investment Officer Group Head of Compliance Head of Risk & Analytics

Business Risk Committee
Risk Oversight

Compliance Group
Legal & Compliance Risk

Investment Management 
Committee

Risk Policy - Credit, Liquidity/
Concentration, Counterparty

IT & Systems Group 
Committee

IT Development and Project 
oversight, IT security, BCDR

Valuation Committee
Valuation of Securities

Operational Risk Event 
Committee

Errors Oversight

Counterparty Review 
Committee
Best Execution

Vendor Management 
Committee

Third party providers

GIPS Oversight Committee
GIPS Standards

Compliance Risk Management Internal Audit

Business Oversight

 

This is validated through structured regulatory updates circulated to all staff and an effective monitoring programme 

identifying potential risks, proactively working in partnership to formalise resolutions, ensuring these are executed and that 

the outcome addresses the core problem� Colchester outsources both the Internal Audit programme and the System and 

Organisational Controls review to independent third-party auditors to demonstrate compliance with our business practices 

and ethical behaviour� We believe this transparency promotes trust across the firm and externally to our clients�
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Whilst “compliance” with the law and regulation is the minimum 

standard to which we hold ourselves and those who work with 

us, in ensuring ethical behaviour from employees we endeavour to 

follow not just the letter of the law, but the spirit that underpins 

and informs it� All employees are expected to uphold Colchester’s 

high standards of conduct, which are refreshed and formally 

reinforced at least annually through our compliance employee 

training programme� 

Colchester’s Code of Ethics sets out the minimum standards of 

performance and conduct for employees� Its purpose is to promote 

honest and ethical conduct, to eliminate or manage potential 

conflicts of interest and to ensure compliance not only with all 

legal and regulatory requirements, but with current best practices 

in the investment management industry�  Colchester has zero 

tolerance for illegal or unethical conduct as set out in our relevant 

policies, including those on privacy and confidentiality, conflicts of 

interest, personal account dealing, gifts and hospitality, political 

contributions, outside business activities, insider information, 

market abuse, money laundering and counter terrorism, fraud, sanctions, bribery and corruption� Any employee who violates 

the requirements of Colchester’s Code of Ethics, or any of our other policies, may be subject to disciplinary action�

Colchester seeks talented, principled people and ensures diversity of 

skills, knowledge and experience within our Board of Directors� New 

Board members are selected based on competence and ability when 

analysed against the requirements of the vacant position� Additionally, we 

recognise the importance of demographic diversity on our Board and are 

committed to promoting a policy of diversity in our management body� To 

the extent possible, when appointing new members to the Board, diversity 

in demographics including age, gender, geographical provenance and 

educational and professional background is also taken into consideration�

Relationship managers are appointed for all outsourcing contracts� All new 

service providers are approved by the Vendor Management Committee, 

with material contracts requiring joint approval by the committee and 

Group Chief Executive Officer and reported to Colchester’s Board� In line with relevant regulatory provisions, Colchester 

ensures the ongoing monitoring of the relationship with and the activities of, the material outsourced provider and the 

assessment of any relevant changes which may have occurred within the outsourced provider’s operational structure, as 

well as undertaking a periodic performance review� As a firm we are strongly opposed to modern slavery and do not engage 

in, or knowingly conduct business with any organisation involved in, such activities� Our policy is outlined in our Modern 

Slavery and Human Trafficking Statements, available on our website� Our internal and external monitoring ensures ongoing 

assessment of supervision, performance, contractual and regulatory obligations�

Colchester sees ethical 
behaviour, the application 
of honesty and integrity 
as well as good judgment, 
as applicable to every 
decision our employees 
make; this approach 
ensures the high standards 
of our core values are 
applied in all we do.
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Operational Resilience & Sustainability

Colchester continually assesses the controls it has put in place to ensure firm-wide operational resilience� 

In 2021, the decision was made to migrate Colchester’s IT infrastructure to the Microsoft Azure Cloud� 

The change has made Colchester more operationally resilient and enabled the company to benefit 

from resource scalability (the ability to scale up or down server 

resources, depending on requirements)� By switching to the 

Cloud, downtime is decreased, physical server maintenance 

is no longer necessary, and servers no longer need to be 

replaced every three to five years� Regardless of whether they 

are working in the office, on the road, or at home, employees 

access their own Windows Virtual Desktop (WVD) that is 

hosted in Microsoft Azure� The virtual desktop’s build is 

specific to the user and their role� “Power users” that require 

more RAM and computing power are allocated more powerful 

machines� In the same way that server resources can be dialled 

up or down, Windows Virtual Desktops can also be resized 

according to the user’s needs within a few minutes�

The use of WVDs means that all of the required computing resource is in the Cloud rather than on the local desktop� This 

means that Colchester does not need to replace its office desktops until they fail or need to be replaced from a security 

perspective� This is a huge win for sustainability� 

Colchester’s approach to cyber security continues to be 

robust given the heightened risk of the last few years� The 

firm’s Cyber Security Framework includes a leading endpoint 

detection and response platform (which is also a next 

generation antivirus tool), web filtering, email filtering, a 

phishing warning tool, data leakage prevention, penetration 

testing, multifactor authentication and an enhanced Cyber 

Response Plan� One of the greatest risks to financial firms 

continues to be from phishing� For that reason, Colchester 

carries out online and in-person information security 

and phishing training as well as using a leading phishing 

simulation platform to test staff on a monthly basis� 

Colchester’s Business Continuity and Disaster Recovery 

(“BCDR”) Plan, Information and Cyber Security policies and 

practices are robust, living documents� The implementation 

of these policies and plans in response to Covid-19 

demonstrated their effectiveness and resilience in the face of unprecedented disruption� The firm tests its BCDR Plan regularly 

and the Chief Executive Officer (London) reports on BCDR and cyber security to the Board� Any deficiencies identified are 

systematically remedied with appropriate levels of control, training and changes to procedure�

As sustainability champions, 
we are encouraged to bring our 
commitment to sustainability into all 
of our activities at Colchester, and to 
generate ideas and actions with all of 
our colleagues that will help the firm 
to achieve its sustainability goals.

Andrew Cowley, Legal Associate 
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We have recently implemented a leading third-party 

risk management platform that enhances the pre-

engagement, oversight and due diligence processes 

relating to our service providers� Its onboarding and 

oversight tool provides standardised onboarding, 

due diligence, inherent risk calculation, oversight 

and off boarding of third-party vendors, services 

and outsourcing arrangements� Its due diligence and 

monitoring tool helps Colchester collect and maintain 

risk information, including cyber security and financial 

ratings, sanctions data, news alerts, cyber event data 

and questionnaire response from third parties that can 

be used to generate risk scores and drive remediation� 

Colchester endeavours to manage the business with the minimum wastage of resources� We monitor our global operational 

sustainability closely and have introduced initiatives and taken measures across our office to do what we can to protect the 

environment and improve sustainability which is outlined in our Environmental and Sustainability Policy� 

In 2022, we established an Environmental and Sustainability 

Champions programme, an informal group of environmentally 

aware staff, representing various Colchester offices who 

meet to discuss a range of ideas and initiatives that may 

be wider than the current environmental and sustainability 

actions that are already implemented, or in the process of 

being implemented within the Colchester Group� Some of 

the initiatives for 2023-24 include extending the Cycle-

to-work scheme to other locations, team volunteering 

efforts such as tree-planting or regenerating green spaces 

and repurposing of materials, for example IT equipment, 

consumables, stationary and office equipment� 

 

 

Colchester is also committed to reducing the environmental 

impact of travel, especially air travel� Where appropriate, 

staff use video conferencing software, public transport or fly 

Economy (given the large reduction of carbon emissions per 

mile by flying Economy versus Business Class)� Colchester 

continues to promote the use of video conferencing and 

therefore minimises unnecessary air travel, whilst accepting 

that it is not possible to eliminate it completely given client and 

research needs� 

Colchester Employees volunteer for various local community projects that have 
positive environmental impacts, including cleaning up local shorelines and rivers.
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Our People

Colchester is built on our core values which form the foundations of our culture and underpin everything we do� Being 

an inclusive employer with a diverse workforce is a fundamental part of how we operate as an organisation� Our policies 

are designed to promote our values and protect our employees� We believe that every one of our employees, clients and 

stakeholders bring something different to the table and those differences are something to be valued� Our Equal Opportunities 

and Diversity Policy demonstrates our commitment to ensuring there is no discrimination in our company, which extends from 

the recruitment process right through the employee lifecycle�

We actively promote integrity, trust and humility, all of which form part of our core values� We understand that being good 

at what we do takes collaboration, teamwork and respect for each other and we work hard to build this into our inclusion 

efforts� Fostering this inclusive culture is crucial to our employees and clients who are at the heart of everything we do� 

We deliver programmes and create policies that embed Equality, Diversity and Inclusion (ED&I) in our operating and 

governance models� Our aim is to strengthen our culture whether employees are working in the office or virtually� We 

believe all employees share responsibility in building a culture where everyone feels they belong, so all employees 

complete annual online discrimination and harassment, diversity and inclusion and unconscious bias training to provide 

the language, tools and resources to enable them to recognise unconscious bias, appreciate and value cultural differences 

and create allyship� In 2022, we enhanced our internal training offering to include Neurodiversity training� Neurodiversity 

is a core part of our organisation and something that we feel should be nurtured and leveraged if we are to benefit from 

true “diversity of thought”� 

Colchester follows the work of The Diversity Project and Women 

in Finance Charter closely and, as such, adopts best practice in 

hiring, training and inclusion that are recognised industry wide� We 

fully support the diversity initiatives introduced by the Women in 

Finance Charter and our gender diversity 

demonstrates our commitment to these� 

As at 1 April 2023, 41% of our workforce, 

40% of our Board and 36% of our Senior 

Management Team, identify as female� We 

continue to place additional emphasis on 

our early careers programmes, working 

with organisations such as #10,000 Black 

Interns to encourage those from more 

diverse backgrounds to join Colchester 

and consider a career in the Investment 

Management industry� Employees celebrating International Women's Day across Colchester's 
global offices. 
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Diversity & Inclusion

At Colchester, our employees span a diverse range of ethnicities, genders, cultural and socio-economic backgrounds� We 

pride ourselves on having a culture where differences are not only respected but welcomed� It is only by recognizing these 

differences can we attract the best people, develop and use their talents, and create a great place to work�

We strongly believe in data as a tool to better understanding our people� Where possible, we collect data on categories 

including age, ethnicity, faith, gender, sexual orientation, and socio-economic background for our global workforce� We 

use this data to build a comprehensive picture of our organisation, where progress has been made and where we have 

more to do� 

In February 2023, we conducted an updated global data collection exercise to refresh the data we hold on our employees� 

We achieved a global completion rate of 92% which, whilst being a very strong response rate, was a slight decrease of 

-2% from our prior organisational wide monitoring exercise 2 years ago� All data is provided on a voluntary basis and all 

our diversity questions include the option of “prefer not to say”� Employees who have selected this option have been 

considered to have completed the relevant question for reporting purposes� 

This year, we added additional questions on socio-economic background to our questionnaire to improve our understanding 

of our global workforce further�

*Senior Management Team (SMT): Directors and Global Heads of Department who attend SMT Meetings

of our Employees globally identify  
 as female (8% prefer not to say/opt out)

of our Board identify as female 

of our Senior Management Team*  
identify as female

of our Investment Officers identify  
as female

 
Average employee age

of our Employees have a BSc or BA  
or higher (11% prefer not to say/opt out)

of our Employees were the first generation 
in their immediate family to attend 
University (15% prefer not to say/opt out)

of our Employees attended State-run  
or State funded schools  
(12% prefer not to say/opt out)

of our Employees speak 2 or more 
languages (12% prefer not to say/opt out)

different languages are spoken  
across Colchester

41%
40%
36%
31%
41yrs

71%

45%

59%
44%

  A total of

20
These include English, Arabic, Cantonese, Croatian, Finnish, 
French, German, Greek, Gujarati, Hindi, Irish, Italian, Korean, 
Kurdish, Malay, Mandarin, Portuguese, Shona, Spanish, and 
Urdu

Employee Snapshot (as of 1 April 2023)

Employee Facts & Figures
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The charts below show representation of the Colchester workforce in each region by ethnicity� 
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Celebrating International Women's Day in the Singapore office.
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20-year anniversary all-employee offsite

I have been a part of 
Colchester for over 13 years 
now and I believe the culture and ethos here 
have helped us to excel at what we do. Our 
ideas are welcomed by senior management 
and continuous employee engagement helps 
me to feel connected to our core values. We 
work collaboratively to achieve our goals 
which truly makes it a positive  working 
environment to be part of.

Arpita Shah, Head of Systems Development

Employee Engagement

We seek to attract and retain employees by providing a rewarding employee experience that encourages staff to act in 

the best interests of our clients� From their first day at Colchester, we work to welcome employees into a culture that is 

respectful, humble, collaborative and fosters a sense of belonging� 

In September 2022 we celebrated our overdue 20-year anniversary by holding an in person, all-employee offsite meeting 

just outside of London� This provided a fantastic opportunity for our employees to network with each other in a relaxed 

informal setting, attend informative developmental training sessions to reflect on the culture of Colchester over our 20-

year history and put forward recommendations on what we need to do to evolve this further to ensure success over the 

next 20 years� We ran externally facilitated sessions, which provided all employees the opportunity to share what they 

thought was going well and what we could do more of to make our culture even better� 
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We support equal pay for equal work and are confident 

that we do not have a pay gap; neither our remuneration 

policy nor our compensation programmes discriminate 

on the basis of gender, ethnicity or any other protected 

characteristic� Our approach to compensation is built on 

the principle of “fair pay for performance”� All compensation 

decisions are reviewed with a diversity lens to ensure an 

employee’s personal characteristics are irrelevant when it 

comes to compensation outcomes� Colchester has a proven 

long-standing culture of aligning clients’ and shareholders’ 

interests, which is corroborated by encouraging employees 

to plan for a strong financial future and to participate in its 

financial success by becoming shareholders�

Learning and Development

Colchester understands that offering robust and varied experiences for learning and development is key to attracting and 

retaining the best talent� To support professional development and career advancement, we offer all employees development 

opportunities both internally, through on-the-job training, coaching, feedback and mentoring, and externally, through study 

leave and financial assistance for private study towards professional qualifications and ongoing professional memberships� 

We actively champion internal progression and global mobility and strive to create a lifelong learning culture that provides 

all our employees the opportunity to maximise their potential� 

59%25%

4%

2.50%
2.50%

7%
White

Asian

Mixed or 
Multiple Race

Black

Other

Opted Out

Professional 
Qualifications

Skills Based 
Training

General Training

17%

2%

74%

17%  of Employees received an internal promotion 
and/or global mobility opportunity�  

 An increase of 4% from last year�

28%  Colchester supported 28% of employees 
with some form of personal professional   

 development�

Over the last 12 months from 1 April 2022:

Professional Development

 

Employees are Colchester’s most valuable resource, and we believe that people do their best when they feel their best� One 

of our top priorities is to create a safe, healthy workplace that supports the physical, emotional and financial health and well-

being of our employees� We offer a robust and comprehensive benefits programme globally which includes top quality health 

insurance coverage for employees and their families� In addition to our comprehensive benefits, our wellness programme 

includes access to a Global Employee Assistance Plan (EAP) in all our locations which provides confidential counselling, 

financial consultation, work-life services and life coaching to assist with the management of everyday life issues for employees�
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Supporting employees’ mental health remains a key priority for Colchester� We follow the Mental Health at Work framework 

closely and as part of our commitment we are currently in the process of training employees across the organisation to 

become mental health first-aiders� We recognise that our employees seek a supportive, enjoyable workplace and we 

continually evaluate our employee wellbeing programmes in an effort to meet those expectations�

Society

Acting as a responsible corporate citizen is a key priority for 

Colchester and our initiatives in this arena are constantly 

under review against industry best practice� We encourage 

all employees to volunteer and give back to the communities 

where they live and work and to support causes and 

organisations they are passionate about� 

Over the last 12 months, Colchester employees have 

been involved in volunteering for various local community 

projects� Our Singapore office spent time cleaning up a local 

shoreline, our New York office volunteered to pack medically 

tailored meals for delivery to New Yorkers living with serious 

illness and employees in our UK office have contributed to 

river cleaning and harvesting surplus fruit to redistribute to 

local communities�    

In 2022, we continued to advance our early careers 

programmes, partnering once again with #10,000 

Black Interns to encourage those from traditionally 

underrepresented groups to consider a career in the 

Investment Management industry�  

We also enhanced our summer intern programme to include presentation skills training and informational learning 

workshops from Senior Leaders across all disciplines� This gave our interns the opportunity to improve their soft skills and 

gain a broader understanding of the business as a whole, not just the specific department they were assigned to�

While we do not currently have a formal process around the promotion of other philanthropic activity within the firm, the 
principals of the firm are actively involved in charitable giving and in activities related to internships and volunteerism�

London staff cleaning up the River Medway
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The Future of Colchester’s Corporate Social Responsibility

Colchester is committed to investing responsibly and operating sustainably� The firm’s nine dimensions of Corporate Social 

Responsibility are designed to capture the facets of investing and running a business responsibly and are under constant 

review� Colchester believes that managing sovereign bond portfolios actively and servicing the needs of our clients bearing 

our corporate social responsibility in mind can provide a powerful way of creating positive impact� We invite investors and 

the investment consultant community who have put their trust in Colchester to remain engaged with us on this journey� 

We look forward to reporting on the 2024/2025 Initiatives in our next release of the policy�

Colchester is committed to  
investing responsibly and  
operating sustainably. Our New York office volunteering at a local food bank.
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Risk Disclosures 

• Colchester Global Investors (“Colchester”) does not deem this document to be a marketing communication� No part of 

this document may be reproduced or published in any form or by any means without Colchester’s prior written permission�

• Unless otherwise stated, this document reflects Colchester’s views, opinions and holdings as of 30 April 2023� Opinions 

expressed in this document may be changed without notice at any time after publication� Notwithstanding our fiduciary 

duties to existing clients, Colchester makes no representation or warranty as to the accuracy or completeness of the 

information in this document and disclaims all liability for any direct, indirect, consequential or other losses or damages 

including loss of profits incurred by you or any third party that may arise from reliance on this document�

• Nothing in this document should be construed as providing any type of investment, tax or other advice, or be considered 

a solicitation, recommendation, endorsement or offer to purchase or sell any financial instrument� 

• This is not a research report and is not intended as such� Certain information in this document may constitute forward-

looking statements� Due to the various uncertainties and actual events, the actual performance of the markets may differ 

materially from those reflected or contemplated in such forward-looking statements� As a result, clients/investors should 

not rely on such forward-looking statements in making any investment decisions� 

• This document may contain information obtained from third parties, including ratings from credit ratings agencies� 

Reproduction and distribution of third party content in any form is prohibited, except with the prior written permission of 

the related third party� Third party content providers do not endorse or recommend the securities or products discussed 

herein, nor do they guarantee the accuracy, completeness, timeliness or availability of any information, including ratings 

(negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content� Third party 

content providers give no express or implied warranties, including, but not limited to, any warranties of merchantability or 

fitness for a particular purpose or use� Third party content providers shall not be liable for any direct, indirect, incidental, 

exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including 

lost income or profits and opportunity costs or losses caused by negligence) in connection with any use of their content, 

including ratings� Credit ratings are statements of opinions and are not statements of fact or recommendations to 

purchase, hold or sell securities� They do not address the suitability of securities for investment purposes and should not 

be relied on as investment advice�

• The World Risk Index is the product of a close cooperation between scientists and practitioners, it was developed by 

Birkmann and Welle for the Bündnis Entwicklung Hilft (The Alliance Development Works)� For further information, please 

see https://www�ireus�uni-stuttgart�de/en/International/WorldRiskIndex/

• The YALE Environmental Performance Index (EPI) is constructed through the calculation and aggregation of 40 indicators 

reflecting national-level environmental data� For further information, please see https://epi�envirocenter�yale�edu/ 

• There can be no assurance that professionals currently employed by Colchester will continue to be employed by the firm 

or that a level of experience or past performance is indicative of future performance or success�

• Information about how to make a complaint, any right to compensation and any cancellation rights will be provided to 

you upon request�
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Regulatory Information

• Colchester is an employee-owned firm headquartered in London and has regional offices in New York, Singapore, Dublin 
and Dubai with a representative office in Sydney, Australia�

• Colchester is authorised and regulated by the Financial Conduct Authority in the United Kingdom� Colchester is also 
registered with the Securities and Exchange Commission in the USA�

• Colchester Global Investors Limited is licensed as a financial services provider by the Financial Sector Conduct Authority 
(licence number 43012) in South Africa� 

• Colchester Global Investors Limited is registered with the Securities Commission of The Bahamas, as the investment 
manager for an investment fund licensed as a Smart Fund model 003, in accordance with the provisions of the Investment 
Funds Act, 2019�

• Colchester Global Investors (Singapore) Pte� Ltd holds a capital markets services licence in fund management issued by 
the Monetary Authority of Singapore� Colchester Global Investors (Singapore) Pte� Ltd also holds an offshore discretionary 
investment management services licence issued by the Financial Services Commission of Korea�

• Please note the following in respect of Colchester's regulatory status in  Australia:  (i)  neither  Colchester  Global  Investors  
Limited  nor Colchester Global Investors (Singapore) Pte� Ltd� holds an Australian financial services licence for the provision 
of certain financial services, and both entities are exempt from the requirement to hold an Australian financial services 
licence under the Corporations Act 2001 (Cwlth) in respect of the financial services Colchester provides; (ii) Colchester 
Global Investors Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom under UK 
laws, which differ from Australian laws; (iii) Colchester Global Investors (Singapore) Pte� Ltd� is regulated by the Monetary 
Authority of Singapore under Singapore laws, which differ from Australian laws� Therefore, Australian wholesale clients 
are not necessarily subject to the same types of legal protections or remedies that they would enjoy if Colchester was 
directly subject to the Corporations Act�  Colchester is entitled to offer its financial services in Australia pursuant to an 
exemption from   the requirement to hold an Australian Financial Services Licence under the Corporations Act, on the 
basis, among other things, that the clients are “wholesale clients” within the meaning of the Corporations Act�

• Colchester Global Investors Middle East Limited is regulated by the Dubai Financial Services Authority for the provision 
of Advising on Financial Products and Arranging Deals in Investments�  All communications and services are directed at 
Professional Clients only�  Persons other than Professional Clients, such as Retail Clients, are not the intended recipients 
of Colchester Global Investors Middle East Limited’s communications or services�  Colchester Global Investors Middle 
East Limited is a company established in the Dubai International Financial Centre (DIFC) pursuant to the DIFC Companies 
Law with registration number CL 3239�

• Colchester Global Investors Inc� is a wholly owned subsidiary of Colchester Global Investors Limited� It is not permitted 
to provide investment advice or otherwise engage in a regulated activity�

• Colchester Global Investors (Dublin) Management Limited is authorised and regulated by the Central Bank of Ireland 
in Ireland� Colchester Global Investors (Dublin) Management Limited is registered in Ireland, Company Registration No: 
683693� 

THIS DOCUMENT IS INTENDED FOR PROFESSIONAL USE ONLY AND IS NOT FOR PUBLIC DISTRIBUTION� IT MAY CONTAIN 
INFORMATION THAT IS PRIVILEGED, CONFIDENTIAL OR EXEMPT FROM DISCLOSURE UNDER APPLICABLE LAW� IF YOU 
HAVE RECEIVED THIS COMMUNICATION IN ERROR, PLEASE DISREGARD AND DELETE IT AND DO NOT DISSEMINATE THE 
CONTENTS TO ANY OTHER PERSON�
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