Colchester
Global Bond Fund*
Retains Silver
Morningstar Analyst Rating Report**
TM

*Colchester Global Bond Fund USD Unhedged (ISIN IE00BQZJ1T98) **Report as of 1st June 2022

MARKETING COMMUNICATION

2
May 20,
20, 2022
2020
Reprinted by permission of Morningstar, July

Colchester Global Bond Fund USD Unhedged (ISIN IE00BQZJ1T98)
Alger
Small
Cap Focus
Z AGOZX
Solid
choice
for sovereign
bond exposure.
A winner in this manager's hands.

Morningstar’s
Take
IE00BQZJ1T98
Morningstar's Take
AGOZX
Morningstar Rating

Morningstar Rating
Morningstar Analyst Rating
(30/6/22)

QQQQQ
„

Morningstar Pillars
Morningstar
Analyst RatingTM
High
Process
(1/6/22)
Performance
People
Morningstar Pillars
Parent
Price
Process
(01 June 2022)

—
Above Average
Average
—
Above
Average

People
(01 June 2022)
Above Average
Role In Portfolio
Supporting
Parent
(07Player
July 2021)
Above Average
Fund Performance
Performance
(01 June 2022)
Year (01 June 2022)
Total Return (%)
+/- Category
Price
YTD
2.52
2019
24.52
Historical Analyst Rating
2018
14.51
2017
29.27
2016
8.48

15.28
-3.16
20.27
7.77
-2.72

Data through 4-30-20

4-28-20 | by Tony Thomas, Ph.D.
A proven manager, a differentiated process, and an
impressive track record earn Alger Small Cap Focus
a Morningstar Analyst Rating of Silver across all
share classes. The fund is closed to new investors.
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That strategy is alluring. Like Brown, she GHýQHV
small companies by operating revenue rather than
market capitalization. This helps her focus on
companies generating cash with viable products or
services. She then looks for growing ýUPV with
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out on the currency side. The team evaluates
each currency’s real exchange rate (based on
purchasing power parity) and short-term real
interest-rate differential versus the benchmark
currency, along with the country’s external
financial balance factors. The final portfolio
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Amy Zhang is an adept portfolio manager. She
sharpened her skills in nearly 13 years comanaging
Gold-rated Brown Capital Management Small
Company BCSIX. Leaving Brown for Alger (and this
strategy) in 2015, she retained key elements of
Brown's proven approach. She built a small,
dedicated research team, but the young group has
had turnover recently. It is a reminder that Zhang is
essential to this strategy and its prospects.
That strategy is alluring. Like Brown, she GHýQHV
small companies by operating revenue rather than
market capitalization. This helps her focus on
companies generating cash with viable products or
services. She then looks for growing ýUPV with

Process: Portfolio

But Zhang has managed these risks well. Her
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can lead to large, contrarian positions, like its
long-held overweightings in Singaporean and
Mexican government bonds at 9.5% and 8.9%
overweight, respectively, as of March 2022.
Europe continues to be a 19% underweighting in
bonds, only down slightly since our last review.
Overall, there is a large skew to Asia and Latin
also prefers ýUPV with healthy balance sheets,
America at the expense of Europe and the US.
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Sticking with winners stokes the portfolio's stakes
in mid-cap companies. Mid-caps soaked up 48% of
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emerging-markets bonds (Mexico, Brazil)
adding value. The year 2020 was mixed, with
US dollar weakness at the end of the 2020
A winner
this tomanager's
hands.
allowing
the in
strategy
catch up most
of its
second-quarter losses and end the year ahead
of the index. However, 2021 was a difficult
year, with the fund ending up 118 basis points
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Take
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Morningstar Rating
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has reversed
the first quarter of 2022.
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Each of the aforementioned is a member of
the investment management committee and
is responsible for taking investment decisions
across all portfolios through a team-based
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discretion as CIO. The strength and stability of
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sheets,
durablean
business
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People rating.
picky, building a portfolio of about 50 holdings.
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The veteran trio, with more than 30 years’
experience each, has a long and successful
Amy Zhanghistory.
is an adept
portfolio Sims,
manager.
She and
working
Moreover,
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sharpened
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in
nearly
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comanaging
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of
Jean Lee
during
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Tran
had turnover recently. It is a reminder that Zhang is
in 2021. Each member is responsible for
essential to this strategy and its prospects.
covering around eight sovereign bond markets
and overseeing a mix of global aggregate,
That strategy is alluring. Like Brown, she GHýQHV
inflation-linked, and emerging-markets bond
small companies by operating revenue rather than
portfolios.
They are This
supported
by focus
a five-person
market capitalization.
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on
companies generating cash with viable products or
services. She then looks for growing ýUPV with
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portfolio's average valuation metrics, such as
boutique founded
in 1999.
Since inception, it
price/earnings,
regularly
look LQþDWHG

has solely focused on global sovereign bond
andZhang
currency
markets
and
But
has managed
these
risksrefrained
well. Her from
wandering
into
other
sectors.
While
offers a
strategy sports an impressive reward/riskitSURýOH
From
herofFebruary
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Z
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onisinstitutional
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of
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mid-cap
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with a number of its offerings available
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The strategy
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much morechannel.
volatile
through
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than its peers or the index during that period, and
Colchester is 51% owned by its employees,
its tendency to outperform in rising markets and
withupSilchester
Partnersis Limited
(a longprivate
hold
better in downturns
a recipe for
investment
management
firm) this
holding
term
success. With
Zhang in charge,
is a the
strong
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under management have
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Zhang
looks forand
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approach
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fromway
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Using team
operating revenues helps Zhang and her team
target ýUPV with viable products or services. Zhang

stability, such ownership can conflict with
fundholders’ interests. The majority of portfolio
managers invest personally in the funds,
which strengthens alignment with investors.
But this could be improved further by linking
compensation to the longer-term performance
of funds.

also prefers ýUPV with healthy balance sheets,
durable business models, and attractive long-term
growth prospects--as well as founder CEOs or
Price
management teams capable of delivering that
growth.
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Amy Zhang's preferences for high-growth,
competitively advantaged ýUPV often lead her to
tech and healthcare stocks. The two sectors held
82% of the January 2020 portfolio's assets--about
typical for Zhang's ýYH\HDU tenure here. By
contrast, those areas made up 44% of the typical
small-growth Morningstar Category peer's portfolio
and nearly half of the Russell 2500 Growth Index in
January.
Zhang is willing to pay a premium for good growth
prospects, and valuation risk is VLJQLýFDQW The
January portfolio's average price/projected
earnings ratio was a lofty 52, well above the
index's 23 and the category average of 26. That's
no þXNH It has been at least twice the index's rate
for most of Zhang's time at the helm. The
portfolio's price/book and price/sales ratios are
also regularly high.
Sticking with winners stokes the portfolio's stakes
in mid-cap companies. Mid-caps soaked up 48% of
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Disclosures
Unless you are an existing investor in The Colchester Global Bond Fund: USD Unhedged Accumulation Class - I Shares ISIN: IE00BQZJ1T98 (‘Fund’)
this article reprint, originally published by Morningstar on June 1, 2022, is deemed to be a marketing communication for the Fund mentioned only
and not for any other products shown and, for prospective fund investors, is qualified in its entirety by reference to the more complete information
contained in the Prospectus and Key Investor Information Document (KIID) of The Colchester Multi-Strategy Global Bond Fund Plc. Information on
the Fund’s Risk and Reward Profile is set out in the KIID. Further information on the risks faced by investors in the Fund is included in “Risk Factors”
in the Prospectus. The Prospectus, KIID and the Fund supplement are available on request. You should refer to the detail in them before taking any
investment decision. The information provided in this document does not disclose the risks and other significant aspects of investing in the Fund.
You should refer to the risk disclosures provided to you by your advisor or other intermediary. An investment in the Fund may not be suitable for all
investors. Please contact any of our offices for further information.
Opinions expressed in this document may be changed without notice at any time after publication. Colchester Global Investors (‘Colchester’) makes
no representation or warranty as to the accuracy or completeness of the information in this document and disclaims any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature whatsoever which may be suffered as a result of or which may be attributable
directly or indirectly to the use of or reliance upon the information.
Past performance returns are not a prediction or guarantee of future performance and the value of any investment may fall as well as rise. Investment in the products mentioned in this document puts your capital at risk, and you may lose some or all of your investment.
Please note that Morningstar is an independent publication and the performance and ratings cited in the article do not represent the experience of
any individual investor.
The Morningstar Analyst RatingTM is not a credit or risk rating. It is a subjective evaluation performed by Morningstar’s manager research group,
which consists of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the United States, that subsidiary is Morningstar Research
Services LLC, which is registered with and governed by the U.S. Securities and Exchange Commission. The Manager Research Group evaluates
funds based on five key pillars, which are process, performance, people, parent, and price. The Manager Research Group uses this five-pillar evaluation to determine how they believe funds are likely to perform relative to a benchmark over the long term on a risk adjusted basis. They consider
quantitative and qualitative factors in their research. For actively managed strategies, people and process each receive a 45% weighting in their
analysis, while parent receives a 10% weighting. For passive strategies, process receives an 80% weighting, while people and parent each receive
a 10% weighting. For both active and passive strategies, performance has no explicit weight as it is incorporated into the analysis of people and
process; price at the share-class level (where applicable) is directly subtracted from an expected gross alpha estimate derived from the analysis of
the other pillars. The impact of the weighted pillar scores for people, process and parent on the final Analyst Rating is further modified by a measure
of the dispersion of historical alphas among relevant peers. For certain peer groups where standard benchmarking is not applicable, primarily peer
groups of funds using alternative investment strategies, the modification by alpha dispersion is not used.
The Analyst Rating scale is Gold, Silver, Bronze, Neutral, and Negative. For active funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that an active fund will be able to deliver positive alpha net of fees relative to the standard benchmark index assigned to the Morningstar category. The level of the rating relates to the level of expected positive net alpha relative to Morningstar
category peers for active funds. For passive funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group’s
expectation that a fund will be able to deliver a higher alpha net of fees than the lesser of the relevant Morningstar category median or 0. The
level of the rating relates to the level of expected net alpha relative to Morningstar category peers for passive funds. For certain peer groups where
standard benchmarking is not applicable, primarily peer groups of funds using alternative investment strategies, a Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that a fund will deliver a weighted pillar score above a predetermined
threshold within its peer group. Analyst Ratings ultimately reflect the Manager Research Group’s overall assessment, are overseen by an Analyst
Rating Committee, and are continuously monitored and re-evaluated at least every 14 months.
For more detailed information about Morningstar’s Analyst Rating, including its methodology, please go to https://shareholders.morningstar.com/
investor-relations/governance/Compliance--Disclosure/default.aspx.
The Morningstar Analyst Rating (i) should not be used as the sole basis in evaluating a fund, (ii) involves unknown risks and uncertainties which may
cause the Manager Research Group’s expectations not to occur or to differ significantly from what they expected, and (iii) should not be considered
an offer or solicitation to buy or sell the fund.
For disclosure and detailed information about this fund please refer to full Morningstar Global Fund Report that can be provided upon request from
your representative at Colchester Global Investors or by emailing MarketingClientService@colchesterglobal.com.
Morningstar Rating is for the Colchester Global Bond Fund USD Unhedged (ISIN IE00BQZJ1T98) share class only; other classes may have different
performance characteristics.
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For the period ending June 30, 2022, the Colchester Global Bond Fund I Accumulation USD Unhedged (the “Fund”) returned the following: Average
Annual Total Gross Returns (%) (as of 30/6/22)
1 Year

3 Year

5 Year

Since Inception

Colchester Global Bond Fund – USD Unhedged
Class I Accumulation (incepted 30/11/12)

-16.40

-3.06

-0.48

0.01

FTSE World Government Bond Index (WGBI)

-16.77

-4.27

-1.17

-0.94

Total Expense Ratio (TER) (factsheet TER as of 31/12/21) 0.60%
Class I shares are available to certain investors with an initial investment minimum of $3,000,000. Please consult the prospectus for more information and other share classes.
Only periods great than 12 months are annualised.
The Fund is actively managed against, and its performance is measured against, the FTSE World Government Bond Index (WGBI). The Benchmark
consists of fixed-rate, local currency, investment grade sovereign bonds. If the Class Currency of a Class differs from the Base Currency of the
Fund, the performance of that Class will be measured against the Benchmark expressed in the Class Currency. A Hedged Class will be measured
against the Benchmark in hedged terms.
Investors should seek professional advice before making an investment. In respect of the products and strategies mentioned in this document, the
information is provided for illustrative purposes only and is intended only for professional clients and third-party intermediaries.
Gross and net investment performance figures are presented. Net of fee returns are calculated on the basis of applicable fee rates as described
in the current Prospectus. Portfolio performance and attribution data is sourced from Colchester’s portfolio valuation and reporting system and
has not been subject to audit. Gross returns do not reflect the deduction of fees and expenses, which would inevitably reduce the client’s returns.
Clients may request net performance results as described in the Prospectus at any time. A full performance document in compliance with Global
Investment Performance Standards (GIPS ®) is available upon request. Additional information regarding policies and procedures for calculating
and reporting returns is also available on request. 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.
Prospective investors and clients should be aware that any investment involves a degree of risk. The return of your investment may increase or
decrease as a result of currency fluctuations if your investment is made in a currency other than that used in the past performance calculation
within this document. Where any part of the total cost of your investment is paid in, or represents an amount of, a currency other than that of the
share class currency, these costs may increase or diminish as a result of currency and exchange rate fluctuations. Where an investor’s own currency
is different from the Fund currency, the return on investments could be affected by fluctuations in the exchange rate.
There is no guarantee that the investment approach, techniques, or strategies utilised by Colchester will be successful or profitable. There can be
no assurance that the specific trading strategies utilised will produce profitable results. Any factor that would make it difficult to execute trades,
such as reduced liquidity or extreme market developments could have an adverse effect on performance.
Where foreign securities are included in a portfolio there may be potential constraints on liquidity and the repatriation of funds, macroeconomic
risks, political risks, foreign exchange risks, tax risks, settlement risks; and potential limitations on the availability of market information. Clients
and potential investors acknowledge the inherent risk associated with the selected investments and that there are no guarantees.
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 offering documents, specific assets with poor ESG ratings may not be excluded from portfolios.
This is not a Colchester 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.
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Information concerning the calculation of statistics used for portfolio characteristics is available upon request. Various industry standards, indices
and industry performance comparative data are provided in this document and are detailed where appropriate. These include indices from FTSE,
Bloomberg Barclays, MSCI, JP Morgan and ICE. Data is sourced additionally from Bloomberg and Datastream.
The Global Bond strategy (the “Product”) has been developed solely by Colchester Global Investors Ltd. The Product is not in any way connected
to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”).
FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE World Government Bond Index (the “Index”) vest in
the relevant LSE Group company which owns the Index. FTSE® is a trade mark of the relevant LSE Group company and is used by any other LSE
Group company under license. TMX® is a trade mark of TSX, Inc. and used by the LSE Group under license. The Index is calculated by or on behalf
FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the
use of, reliance on or any error in the Index or (b) investment in or operation of the Products. The LSE Group makes no claim, prediction, warranty
or representation either as to the results to be obtained from the Products or the suitability of the Index for the purpose to which it is being put by
Colchester Global Investors Ltd.
Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or
implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for
injury or damages arising in connection therewith.
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 about the Fund, any right to compensation and any cancellation rights will be provided to you by your
intermediary, where relevant. Additionally, information about whether shares in the Fund are suitable for holding within a tax efficient wrapper
such as an individual savings account should also be obtained from your intermediary, where relevant. Colchester does not sell units in the Fund
directly to retail investors, it does not act for retail clients/investors and is not responsible for providing you with the protections afforded to clients
of the firm or for advising you on investing in the Fund. Please contact your advisor or other intermediary for further details.
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 (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.
THIS DOCUMENT DOES NOT CONSTITUTE A PROSPECTUS OR OFFERING CIRCULAR TO SUBSCRIBE FOR ANY SECURITIES. POTENTIAL INVESTORS MUST REVIEW THE RELEVANT PRODUCT OFFERING DOCUMENTS OR INVESTMENT MANAGEMENT AGREEMENT, AND IN PARTICULAR,
THE RISK DISCLOSURES SET OUT THEREIN.

