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 Principles  Page References 

 
Purpose, Strategy and Cul-
ture 

Signatories’ purpose, investment beliefs, strategy, 

and culture enable stewardship that creates long- 

term value for clients and beneficiaries leading to 

sustainable benefits for the economy, the environ-

ment and society.  

4, 5, 6, 7, 

 
Governance,  Resources 

and  Incentives 
Signatories’ governance, resources and incentives 

support stewardship.  
8, 17, 19 

 
Conflicts of  

Interest 
Signatories manage conflicts of interest to put the 

best interests of clients and beneficiaries first. 
20 

 
Promoting a well-

functioning market 

Signatories identify and respond to market-wide 

and systemic risks to promote a well-functioning 

financial system. 

15, 16, 18, 21 

 
Review and  

Assurance 

Signatories review their policies, assure their pro-

cesses and assess the effectiveness of their activi-

ties . 

23 

 
Client and  

Beneficiary Needs 

Signatories take account of client and beneficiary 

needs and communicate the activities and out-

comes of their stewardship and investment to 

them. 

15, 21, 22 

 
Stewardship,  
Investment and  

ESG Integration 

Signatories systematically integrate stewardship 

and investment, including material environmental, 

social and governance issues, and climate change, 

to fulfil their responsibilities. 

9, 10, 11, 12, 13, 14, 15, 16 

 
Monitoring  

managers and  

service providers 

Signatories monitor and hold to account managers 

and/or service providers. 
24 

 Engagement Signatories engage with issuers to maintain or 

enhance the value of assets. 
9, 10,11, 12, 13, 14 

 Collaboration Signatories, where necessary, participate in collab-

orative engagement to influence issuers. 
9, 10, 11, 14, 18 

 Escalation Signatories, where necessary, escalate stewardship 

activities to influence issuers. 
9, 10, 11 

 
Exercising Rights and 

Responsibilities 
Signatories actively exercise their rights and re-

sponsibilities.  
9, 10, 11, 24, 25 

The UK Stewardship Code (The “Code”), first published in 2010 and updated in 2012 and 2019, is a set of guide-

lines and principles issued by the Financial Reporting Council (the “FRC”). Stewardship is the responsible alloca-

tion, management and oversight of capital to create long term value for clients and beneficiaries leading to sustain-

able benefits for the economy, the environment and society. 

Trinetra fully supports the UK Stewardship Code and complies with all its principles. The Code establishes a 

standard of stewardship for all investments and we seek to apply the same principles globally, taking into account 

local practice and law.  

In order to meet our reporting requirements under the  Code we’re using a tagging system linking different as-

pects of our report to the underlying principles of the Code 
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Trinetra Investment Management 

LLP (“Trinetra”) is a dedicated 

investment boutique that uses eth-

nographic research, to capture 

growth opportunities in Emerging 

Markets (“EMs”).  Trinetra aims to 

generate alpha through a specifical-

ly designed process for investing 

with a long-term horizon. 

Trinetra believes that alpha can be 

generated from long-term invest-

ing by understanding consumers 

who ultimately dictate trends, and 

by analysing the companies which 

can benefit by capturing these 

trends with their products and 

services.  As such, any long-term 

investment process must have an 

independent understanding of con-

sumers at its core. 

Trinetra believes that to be able to 

hold positions over a long term, 

i.e., five years, investors need to 

have a holistic process to risk-

adjust returns, accounting for all 

risks, including Environmental So-

cial and Governance (“ESG”) risks, 

and to ensure that the investment 

addresses a sustainable trend 

which provides a social or environ-

mental solution. 

ESG a deciding factor in risk 

adjusting returns and deter-

mining position sizing. 

Long-term holdings require inves-

tors to take a more holistic view 

of all risks, including Environmen-

tal, Social and Governance (ESG) 

risks.  For example, companies 

that pollute or that excessively 

exploit their customers, face ESG 

risks. Those might include govern-

ments and regulators curtailing or 

shutting down their activities.  

Social trends in EMs provide 

solutions to Social Issues. 

In 2011, members of Trinetra trav-

elled through the grasslands of 

Inner Mongolia meeting farmers 

and herdsmen in their homes, to 

understand the issues they faced in 

their lives, their anxieties, and 

their dreams for a better tomor-

row for themselves and their chil-

dren. Over the next decade 

Trinetra team members per-

formed 24 studies in 15 different 

EMs, trying to understand the is-

sues that people face, and the solu-

tions that they saw to their own 

problems. Trinetra believes that 

providing solutions to these issues 

allows investors to capture growth 

opportunities in EMs. 

The issues that Trinetra focuses 

on fall into 2 categories: Health & 

Wellness and Equality - Equality 

for the people at the bottom of 

the pyramid, for migrants, for 

women, for the elderly and the 

young, and for people from villages 

and smaller towns. 

Principle 

1  

Source: Trinetra in rural Maharashtra  
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Trinetra was founded in 2016 with 

the following beliefs:  

• Consumers dictate trends, 

not companies:  Companies 

try to predict consumer de-

mand; success depends on 

whether they have listened to 

consumers.  By conducting Im-

mersions studies, Trinetra aims 

to understand consumers’ 

hopes, aspirations, anxieties and 

dreams, and the solutions that 

they ultimately see to their own 

problems.  This helps us to 

form an independent view of 

how trends are evolving. 

• EMs set their own trends, 

and in some cases set a 

path for the rest of the 

world to follow:  Emerging 

Markets are places of oppor-

tunity and hope but are often 

poorly understood.  We believe 

a key engine of growth to be 

the aspirant, lower-income clas-

ses that not only follow their 

own trends but also set some 

trends that the rest of the 

world will follow.  Shifts in their 

values will determines changes 

in behaviour and consumption 

patterns. 

 

• EM consumers want to im-

prove themselves and to 

leave the world a better 

place for their children:  In 

the past many EM consumers 

believed that their destiny in life 

was predetermined by their 

social class, caste, or clan.  To-

day they see self-improvement 

as a major enabler of the de-

mocratisation of success.  Be-

cause changes that took genera-

tions in DMs are now happen-

ing in a matter of years, people 

are unwilling to give up values 

that are rooted in sustainability 

or their heritage.  They want 

the symbols of progress, but 

they still view waste as a sin, 

whether this is water, food or 

even clothes that they hand on 

to their relatives.  

• Deep fundamental research 

is key to capturing future 

trends:  By understanding EM 

consumer values and how they 

are evolving, we can anticipate 

evolving trends and gain an in-

depth understanding of them.  

Capturing these trends requires 

fundamental research and active 

engagement with managements 

to ensure a shared understand-

ing of the opportunities high-

lighted by Immersions and the 

risks faced.  Only when inves-

tors are benchmark agnostic 

can they avoid the success sto-

ries of yesterday. 

Trinetra invests in companies that 

directly benefit from the rise in do-

mestic consumption, and that do-

mestic consumption is the main 

driver of investment returns.  

Therefore, Trinetra does not invest 

in energy producers, extractive in-

dustries, utilities, upstream industri-

al manufacturers, or arms manufac-

turers.  

Trinetra’s immersions research al-

lows it to view products through 

the eyes of these EM consumers.  

For example, gambling, alcohol and 

tobacco are viewed by many con-

sumers as obstacles to their health 

and wellness.  Trinetra therefore 

does not invest in them.  In con-

trast, fast food, viewed in the devel-

oped world as unhealthy, is viewed 

as a badge of progress by many in 

EMs, enjoying foreign food in a hy-

gienic environment, and therefore 

Trinetra would invest in Quick Ser-

vice Restaurants. 

Principle 

1  
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Trinetra’s purpose is unchanged from its foundation. 

• Delivering for clients by understanding consumers in Emerg-

ing Markets and giving them a voice:  By conducting Immersions, 

Trinetra aims to understand consumers’ hopes, aspirations, anxieties, 

and dreams, and to invest in solutions that will deliver returns for our 

clients, and will help consumers to overcome their challenges. 

• Changing the way that investors understand and act in 

Emerging Markets: In our view, Emerging Markets are places of op-

portunity and hope.  Growth in Emerging Markets will not only follow 

its own trends, but it will also set trends, from fintech and eCommerce 

to social and environmental responsibility, that the developed world 

will follow. 

• Helping company managements to overcome their behav-

ioural biases: Companies frequently view their world through the 

lenses of their existing operations.  Immersions research allows us to 

provide them with an independent view on how trends are evolving, 

and how well they are positioned to capture those trends.  

Principle 

1  

Source: Respondents whose lives Trinetra studies in Immersions studies  

Source: Trinetra research team visiting rural areas  
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Culture at Trinetra: 

Delivering performance 

for client portfolios by 

working effectively and 

collaboratively to stay 

ahead on social and envi-

ronmental trends in EMs 

Importance Motivational 

Type Single value item Description 

1 Benevolence Shared Purpose 
A purpose we all believe in and we 

will work collaboratively to deliver 

the best results, to the best of our 

abilities, for all stakeholders 

2 Benevolence Integrity Genuine, sincere and transparent 
3 Universalism Equality Equal opportunities for all 
4 Universalism Protecting the Envi-

ronment Preserving nature 

5 Self-Direction Curious 
On a continuous learning journey to 

understand what we don’t know and 

prove ourselves wrong on our as-

sumptions. 

6 Self-Direction Freedom 
Freedom to think outside the con-

straints of benchmarks, traditional 

research methodologies. Freedom to 

act in the best way to deliver on our 

purpose. 
7 Achievement Capable Competent, effective, efficient 

Top 7 Values by Order of Importance  

Mapping of Values in Schwartz Motivational Quadrants 

Source: Schwartz, S. H. (2012). An Overview of the Schwartz theory of 
Basic Values. 
Online Readings in Psychology and Culture, Trinetra 

Principle 

1  
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Principle 

2  

Trinetra believes that social issues cannot be identified or understood from a top-down perspective sitting in offic-

es in London, New York or Hong Kong.  Rather it needs to be understood on a bottom-up basis, by visiting peo-

ple in their homes in villages and towns across EMs. 

To work on social issues, investors should use the same data collection techniques used by social anthropologists 

in their fieldwork.  Trinetra’s immersions fieldwork is designed to collect this data.  It involves the collection of 

ESG information in 5 different ways: 

• Pre-fieldwork: Working with ethnographic research firms and field researchers, Trinetra commissions re-

spondents to document in diaries their daily lives, routines, values, dreams, anxieties and what is important to 

them. 

• Fieldwork: Trinetra captures data by recording on video, audio and then transcribing of discussions with re-

spondents.  During these discussions we can ask about the experience of their friends and relatives who may 

work for some of the potential investee companies to help us independently ascertain the level of adherence 

to the Principle of the UN Global Compact (“UNGC”). 

• Post-fieldwork 4 I process: The research team analyses the data captured in ethnographic research using a 

process referred to as 4 Is to drive the transformation of Information to Impact: 

• Information: Purely factual information cap-

tured in the field, e.g., “We observed respondent X 

doing Y”. This is an observation of “what” is happen-

ing. 

• Inference:  This is Trinetra’s understanding 

“why” something is happening. 

• Insight: A much deeper understanding of “why” 

can be gained by interconnecting different pieces of 

Immersions information from different respondents.  

This is an “aha moment” for the research team. 

• Impact: How can Trinetra drive returns or man-

age risk in the portfolio from these insights? 

• Post-fieldwork social media follow-ups: Trinetra maintains discussions with respondents, facilitated by an 

ethnographer, after completion of the fieldwork.  This allows the research team to study peoples’ lives longitu-

dinally, and to capture data to understand how their lives are evolving. 

• Periodic discussions with field ethnographers: Trinetra hosts conference calls at least quarterly with 

field ethnographers from the ethnographic research firms with which it works closely to discuss any changes 

to trends or new trends that they are picking up in their fieldwork. 

To create risk maps, Trinetra analysts use the data from ethnographic research, together with information from 

annual reports, discussion with management and raw ESG data from Bloomberg. 
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Sustainability is integrated at the 

following levels in Trinetra’s invest-

ment decisions: 

Immersions Research: 

During immersions research 

Trinetra meets with consumers in 

EMs in their homes, in villages and 

towns, to understand the social and 

environmental issues that they face, 

as well as the solutions that they 

see to their own problems.  From 

these discussions Trinetra forms a 

universe of companies that can pro-

vide solutions to these problems 

and which its research team will 

research during the security selec-

tion process.  The trends/solutions 

focus on Health & Wellness and 

Equality – Equality for the people at 

the bottom of the pyramid as well 

as migrants, women, youth and old-

er adults, and those in less devel-

oped lower-tier cities and rural are-

as. 

Security Selection: 

Trinetra blocks from investment 

any company for which the invest-

ment team cannot gain a clear un-

derstanding of, and quantify, its ESG 

risks. The analysts will explain to 

the wider team at the weekly Port-

folio Review, which sets the re-

search agenda for the coming week, 

the reasons behind their analysis.  

The most common causes are ma-

jor governance issues.  

Trinetra’s risk assessment scores 

for each company are used to risk-

adjust returns. The risk assessment 

includes ESG as well as operational, 

strategic and financial risks.  Com-

panies with higher ESG risks will be 

given higher risk scores, and so will 

offer lower risk-adjusted returns, 

which will result in reduced posi-

tion sizing in the portfolio, outright 

sale, or no purchase at all. 

Active Engagement and 

Escalation:  

Trinetra brings to management’s 

attention the risks and opportuni-

ties as articulated by consumers 

during Immersions research.  

Trinetra engages with management 

over Trinetra’s assessment of the 

risks they face (ESG, financial, oper-

ational, and strategic) and discusses 

the significance and likelihood of 

each risk, as well as any preventive 

or detective controls that manage-

ment has put in place. 

In the event that an issue has not 

been adequately dealt with by man-

agement, Trinetra will escalate the 

matter by addressing it more for-

mally, including with the chair or 

with other members of the senior 

management team.  Trinetra may 

express its concerns through voting 

against the appointment of certain 

directors, or against other pro-

posals, and writing to explain its 

voting actions, in accordance with 

its Engagement Policy.  

Voting: 

Each investment analyst is responsi-

ble for voting in the meetings of the 

companies that they follow.  

Trinetra does not delegate voting 

to a separate governance or ESG 

team, nor to an external provider.  

The analyst submits votes through 

an online proxy voting service pro-

vider, Institutional Shareholder Ser-

vices, or ISS, on its ProxyExchange 

platform. 

The ISS platform also offers re-

search and customised voting rec-

ommendations.  The analyst is nev-

er obliged to follow these recom-

mendations, especially when there 

is a belief that voting in line with the 

recommendation may compromise 

the company’s sustainability. 

In compliance with the European 

Union’s Revised Shareholder Rights 

Directive (SRD II), Trinetra disclos-

es its voting record on its website 

on a quarterly basis.   

An overarching principle when vot-

ing is that management’s interests 

need to be aligned with those of 

their company’s shareholders.  But 

moreover, Trinetra believes that 

management needs to be aligned 

with the interests of a broader set 

of stakeholders, including consum-

ers, communities local to their main 

operations’ sites, other occupants 

of the planet, and the environment. 

UN Sustainable Devel-

opment Goals: 

Trinetra maps each stock to at least 

one of the UN’s 17 Sustainable De-

velopment Goals that relate to the 

investment case for owning the spe-

cific security.  For every goal, the 

analyst takes at least one relevant 

measurable parameter that can be 

tracked over multiple years.  When 

engaging with management, we will 

refer to the specific parameter and 

stress its importance as a measure 

of the company’s sustainability.   

Principle 

7 

Principle 

9 

Principle 

10 
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11 

Principle 

12 
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Our Immersions research focuses on 6 areas of engagement with investee companies which come under two 

broad categories, Health & Wellness and Equality.   

Principle 

7 

Principle 

9 

 Issue Description UN SDG 

 
Health & 

Wellness  

Signatories’ purpose, investment beliefs, strategy, and culture enable 

stewardship that creates long- term value for clients and beneficiaries 

leading to sustainable benefits for the economy, the environment and 

society.  

 

 Next Billion  

There are 5 billion people at the bottom of the social pyramid. Some of 

them are the most driven and aspirational consumers, who despite hav-

ing a higher rate of income growth than their middle-class counterparts, 

remain largely underserved. Companies that produce great value-for-

money products, that can capture these demanding consumers at the 

bottom of the pyramid, can disrupt the whole pyramid above them.  

 

 Migration  

These are among the most driven consumers who are willing to uproot 

themselves, striving for a better future for themselves and for their fami-

lies. They shift from low productivity sectors such as agriculture to high-

er productivity sectors such as industrial production.  

 

 Women Effect  

Patriarchal societies are fading in EMs. Electrification is driving a quiet 

revolution, where women are moving to the centre of the family. They 

still take care of the family, but also earn an income which allows for 

upgrading of the family living standards. Women think more long-term 

and focus on education, savings, and insurance  

 

 One Youth  
In the past, youth was segmented by social class and whether they lived 

in big cities or villages. Knowledge and trend-sharing through 

smartphones and social media are more inclusive and are turning youth 

 

 Longevity  

In contrast to Developed Markets where older adults are forced into 

retirement in their productive years, EMs can deliver a longevity divi-

dend if they remain productive through older age. Trinetra’s studies 

have shown that older adults want to remain relevant (continue to con-

tribute and make connections). The desire is much greater than that for 

independence, namely having enough money to retire and to be healthy 

enough to have an independent life  

 

Principle 

11 

Principle 

10 

Principle 

12 
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Principle 

7 

Principle 

9 

Engagement by 

ESG Issue 

Engagement by UN 

SDG 

Source: Trinetra  

Source: Trinetra  

Principle 

11 

Principle 

10 

Principle 
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On an April morning, in 2012, Mira 

was riding her scooter to the gym 

where she worked as a yoga in-

structor, when she was hit by a 

truck. She spent the next three 

months in a Mumbai hospital and 

would never be able to work in a 

gym again. That day of her accident, 

in April 2012, she left the 27% of 

Indian women in the labour force 

and has not officially re-joined since. 

In 2015, she spotted an opportunity 

in the cultural shift where women 

would outsource cooking for family 

celebrations. She convinced her 

father-in-law to give an apartment 

rent free and hired a widow to help 

her. She used Facebook and 

WhatsApp to spread the word. Mi-

ra was convinced she could provide 

similar homemade food at a low 

cost and less effort. 

The start to her business was diffi-

cult and inefficient. They had few 

and small pots which meant cooking 

many batches, but she stuck with it. 

Two years later Mira, she had hired 

five widows, paying each $180-$200 

per month and any cash that re-

mained she reinvested in the busi-

ness. 

Mira does not run an NGO to help 

widows. She runs a for-profit-

business but spotted two opportu-

nities coming from the cultural 

shifts. Women outsourcing special 

occasion cooking but also an oppor-

tunity to hire widows whose lives 

and identities in conservative India 

h i s t o r i c a l l y  e n d e d  w i t h 

their husband's death.  However, as 

values shifted, Mira was able to take 

them out of their repressive homes 

to give them dignity and empower-

ment. 

What we found surprising is that 

neither Mira or her employees are 

counted in the official statistics as 

contributing to India’s GDP. Yet, 

they are part of a silent revolution 

of women homepreneurs who are 

still performing may of their old 

roles in the households but also 

bringing income and upgrading the 

family’s lifestyle.  

The official female workforce par-

ticipation rate in high income coun-

tries is around 52% to an embar-

rassingly low 27% in India. A pure 

top-down approach would be miss-

ing the marked increase in women 

using their education and mobile 

technology becoming homepre-

neurs. Mira is just an example, of 

many we keep coming across on 

the ground both in urban and in 

rural areas. 

The issue is that whilst officially 

these women are viewed as unem-

ployed, they are ignored not only 

by the employment statistics but 

also by the wider finance communi-

ty.  

We would like for you to see the 

world through Mira’s eyes. She has 

an amazing understanding for cash-

flows. She pays her employees, 

draws no money for herself and 

reinvests everything back into 

something she believes in. But be-

cause she is not formally employed 

all she can get is a microfinance loan 

at 24-27%. She is a small business 

owner, she cannot afford micro-

finance rates. The operational costs 

to verify what she makes through 

paper bank statements makes it 

exorbitantly expensive for her to 

borrow.  

Fintech can transform businesses 

like Mira’s and we are already see-

ing it in China. We expect this to 

come to India soon. With transac-

tion costs through PayTM, Google 

Pay in India at zero, Mira could pay 

all her employees and receive pay-

ment for her services through her 

smartphone. This allow her to cre-

ate a credit profile which would 

enable her to access credit at fair 

price and grow her business  

Principle 

7 

Principle 

9 
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39 years old Aaha, has lived all her 

life in Malad, a lower middle-income 

area in Mumbai. She married at 19 

and has a teenage son.  

She always wanted to contribute to 

the family income and started to 

offer tuition to kids in the neigh-

bourhood. This conflicted home 

duties, and wasn’t her passion.  

For as long as she can remember, 

she was passionate about making 

women beautiful, and she saw a big 

opportunity for grooming in the 

changing India of today.  She saw 

rising demand from women from 

the lower-middle income area 

where she lived, and who’d joined 

the white-collar labour force.  But 

also, from people who were be-

coming more self-conscious, with 

their images being shared by friends 

and family on social media. 

There were many difficulties in pur-

suing her passion. She got a loan 

from her sister for a beauty course 

and had to convince her reluctant 

husband that it would be good for 

the family. 

She started offering treatments 

from home for free, and built her 

business through word of mouth. 

As her business grew, she started 

producing her own line of cosmet-

ics under her own brand: KQIN.  

She saw an opportunity for a quality 

product at a more affordable price 

for her clients. 

She spent her nights searching on 

Google and learning about the 

properties of various ingredients. 

And with that knowledge, not only 

could she concoct popular prod-

ucts, but she also understood how 

to substitute certain ingredients so 

she could sell her products at more 

affordable prices.  

She’s also been training other wom-

en to become beauticians, for free 

when they can’t afford it. And alt-

hough they’re now her competi-

tors, they’re also her clients, buying 

cosmetics from her. 

With the confidence she earned 

from growing her own business, 

she’s opening her first store. She 

struggled with getting formal financ-

ing to build her business. 

There are five things that women in 

EMs consistently value and Aaha’s 

story is an illustration of that: 

Affiliation:  Aaha says “The best 

feeling in the world is to succeed 

supported by your friends and fami-

ly”. And success to them is always 

shared. Sharing it with the family, 

sharing it with the community.   

Progress: Women who set up 

their own businesses are often 

amazing navigators of relationships. 

They need to find money, get sup-

port from family, build business re-

lationships. She’s been training com-

petitors because she says that she 

believes every woman deserves to 

feel what she feels.  Paying it for-

ward is something you hear time 

and time again in countries with 

collective values; countries in EMs. 

Respect: With her business Aaha 

gained the respect of all the women 

around her, of her husband and, 

more important, respect for herself.  

This respect flows back to her 

roots, her family, her religion. 

Confidence: When we started 

these studies over a decade ago, 

men were confident, but courage 

was the currency of women.  As 

women’s societal role has been 

progressing, they have more cour-

age and more confidence. 

Informal education: Aaha says 

her beautician course gave her 

knowledge that was already out of 

date but it helped her start a busi-

ness. But to build a successful busi-

ness, she uses her smartphone to 

continuously learn and improve 

herself. 

Principle 
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Financing issue for fe-

male homepreneurs 

In our Immersions research we 

meet women across EMs who using 

their education and mobile technol-

ogy, become homepreneurs. Many 

of them employ other women as 

they grow, like Mira employing wid-

ows or train other women such as 

Aaha.  

The issue is that while officially 

these women are viewed as unem-

ployed, they are ignored not only 

by employment statistics but also 

by the wider finance community.   

They are not treated as businesses, 

so cannot access financing at 11% 

like other businesses, but can only 

get funding at microfinance rates 

between 24-27%. For many small 

business owners, microfinance rates 

are too high, and so they try to 

grow slowly organically as both the 

case studies of Mira and Aaha show. 

Collaborative engage-

ment with a financial 

Service Firm 

In 2020 we invited management 

from a financial services firm to join 

us on an Immersions visit in India, 

so that they could hear first-hand 

from female homepreneurs their 

financing needs, as well as under-

stand the opportunity that the com-

pany was missing.  

A management executive joined us 

on the Immersion visit and met 

with use Aaha , who had set up her 

cosmetics business and have failed 

to raise financing through official 

channels.  

Aaha explained the success of her 

business despite all the hurdle and 

lack of financing. She explained why 

microfinance rates would have 

killed her business and that she had 

to grow slowly and organically.  

Outcome of engage-

ment 

We find that the stories of hardship 

of these women, humanise the 

problem and get managements to 

stop seeing the issue as numbers on 

a spreadsheet.  

We feel this creates a bigger desire 

to help.  Aaha is no longer a num-

ber but a businesswoman who has 

built with very little a successful 

business and is helping other wom-

en build their businesses. 

The management was keen to take 

advantage of this opportunity as 

they had secured funding for wom-

en financing at preferential rates.  

However, they struggled in the 

short term to re-engineer their 

credit check procedures.  

A few years ago, it would be impos-

sible to establish a reliable revenue 

estimate for this homepreneur as 

most of the business would be 

done in cash. However, Aaha re-

ceives almost all her revenue 

through Google Pay which is linked 

to her bank account. Therefore, an 

electronic record exists at her 

bank. 

However, without interoperability 

between her bank and the lender, it 

would be uneconomic to process 

this manually. 

Fintech is already providing solu-

tions to this problem and we hope 

that this financial services manage-

ment will harness some of these 

solutions to be able to service fe-

male homepreneurs. 
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Ethnographic research has for years been the essential means of garnering consumer insights to map changes and 

the reasoning behind them. Due to the pandemic, we shifted ethnography from physical to digital.  

To compensate for the clues which can be missed without being physically present with someone in their home, 

we use digital diaries.  

Our pre-COVID diaries were replaced by virtual panels 

on WhatsApp with several respondents.  Over a week, 

they were asked to complete 2-3 daily assignments, 

recording them with text, audio or video.  For exam-

ple, recording new disinfection rituals or describing 

situations where they had specific emotions, such as 

frustration or anxiety. 

These digital diaries allowed us to capture consumers’ 

changing habits in live, longitudinal studies. The ability 

to observe individual consumers longitudinally is some-

thing of a holy grail when it comes to understanding 

how consumers’ habits, their needs, motivations, and 

emotions, are changing over time, something that has 

been critical during the COVID pandemic. 

Sharing Social Issues Insights from Digital Immersions 

We presented a Keynote at Portfolio Construction Forum’s Strategies Conference in October 2020 with the title 

“COVID-19 is a blueprint for the an Emotionomics 2.0 world”.  In the keynote we argue that the Covid-19 crisis, 

anxiety about the virus and its impact took centre stage, creating new biases and driving behavioural changes 

among both consumers and investors. We have seen the birth of new habits and rituals, albeit not all of which will 

endure beyond the pandemic. Understanding what has really changed in people's values and the influence of their 

emotions will prepare us for the increasingly polarised economic, geopolitical, social and environmental new world 

order. The keynote is available here and financial investment professionals can earn CPD points. 
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Doughnut Economics 

We find the framework created by 

Oxford University economist Kate 

Raworth to be useful both for 

looking at climate risks and for con-

sidering the social risks that are key 

to EM investing. In her book 

“Doughnut Economics : Seven 

Ways to Think Like a 21st-

century Economist”, Raworth used 

the 'Planetary Boundaries' model as 

the outer ring of the doughnut. 

This provides a framework to pro-

tect nature that keeps our earth 

stable.  

Raworth added an inner ring that 

represents the social foundation to 

which we must aim to raise every-

one, to create a fair and just world. 

This should resonate with investors 

as encompasses all UN SDGs.  

While concerns over environmen-

tal damage are a key priority for 

many ESG investors, they some-

times forget about the positive social 

aspects, particularly if they are hard to measured. We believe that addressing the challenges for those left behind is 

not only the right thing to do, but ultimately also makes good environmental sense. 

By extending our time horizons, the 'doughnut' highlights that environmental solutions are unstable unless we also 

solve EM social issues, for example, EM demographics. The 

chart shows the UN population projections based on dif-

ferent fertility assumptions. Put simply, if you don’t create 

opportunities for development in EM, fertility will continue 

to increase, making the planet unsustainable. 

Case Study: Access to Affordable Healthcare Im-

proves Demographics 

We all agree that free access to healthcare is a good thing 

for humanity. Our studies in India showed that villages 

with easy access to a pharmacy, or the ability to access 

health services without taking time off work had a wider 

impact. Incidentally, free government healthcare isn’t viewed as free by patients who have to queue and miss a day’s 

wage. Those villages with easy access to healthcare saw a drop in fertility rate which they put down to the exist-

ence of health workers (Anganwadi program) as more of their children survived the early years.  

 Principle 

4  

Source: Raworth, Kate. Doughnut Economics : Seven Ways to Think Like a 21st-century Economist (2017)  
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Principle 
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ESG Implementa-

tion 

We have not built a sepa-

rate siloed ESG team. ESG 

is core to our process and 

fully integrated in how we 

operate, from our beliefs, 

our purpose, and our val-

ues, to our investment 

process, our immersions 

research in consumers’ 

homes, bottom-up analysis, 

risk management, portfolio 

construction, and steward-

ship.  

The experienced team of 

analysts all started their 

careers between 1992 and 

1995. We believe that 

ownership of the entire 

process provides them 

with the information to 

better assess the risks and 

to actively engage with 

managements. 

Qualifications of 

EC for ESG over-

sight  

The Executive Committee 

(EC) has the responsibility 

of ensuring that invest-

ments are in line with our 

culture and beliefs, such as 

leaving earth a better place 

for our children, being 

held to the highest stand-

ards of governance, and 

helping that groups of peo-

ple in EMs are not left be-

hind, such as the bottom 

of the pyramid, migrants, 

women, older adults, and 

youth from disadvantaged 

parts of the country.  

 

 

All three members of the EC are experienced in ana-

lysing ESG issues: 

Tassos Stassopoulos: In the 1990s worked for Ar-

thur Andersen helping organisations understand and 

manage their risks, which included social and environ-

mental risks. Over the past 11 years he performed 

ethnographic studies in 15 EMs, to understand from 

the people on the ground the social and environmen-

tal issues they face and solutions they see to their 

own problems. 

Andy Reiss: worked as an economic policy adviser 

to the UK government relating to open banking 

(financial inclusion) and genomics. He works with two 

human rights charities to counter discrimination and 

inequality.  

Beatriz Urgel: is responsible for the Trinetra Foun-

dation and is a non-voting member to avoid conflicts 

of interest between the investment manager and the 

foundation.  Beatriz worked form 2006-2013 in the 

Carbon Emissions industry, for Carbon Resource 

Management and CAMCO.  She acts as a bridge to 

share the environmental and social views of the Trus-

tees of the Trinetra Foundation who all have strong 

ESG credentials. 

Team Incentives 

The team performs a biannual review to assess each 

team member’s values, which on an aggregated basis 

form Trinetra’s culture, the firm’s beliefs, and its pur-

pose.  

The outcome of the last biannual review, which was 

held in July 2020 is disclosed in pages 5, 6 and 7. 

Both performance reviews and application of the remu-

neration policy involve assessment of team members’ 

performance through the lens of Trinetra’s culture, its 

purpose, and the specific goals set by the employee. 

For example, collaboration is key to our culture to re-

move both our individual biases in ethnographic studies 

and in attaining a broader view of risks, which include 

ESG risks. 

A further example is that the 3rd element of our pur-

pose is to help companies to overcome their behav-

ioural biases.  Analysts are expected to actively engage 

in both sharing Immersions research and in helping 

companies to better understand the risks that we per-

ceive they face. 
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We are a TCFD supporter and are 

working towards reporting on our 

climate-related reporting in line 

with its recommendations.  We 

encourage the companies in which 

we invest to report in a way that is 

consistent with the TCFD recom-

mendations. 

Trinetra focuses its collaboration 

efforts to be with portfolio compa-

nies.  We feel that this is where we 

can generate more value by acting 

as consultants to the companies in 

which we invest. We will join col-

laborative initiatives when they are 

aligned with the work we do.  

We have collaborated with the UN-

PRI and participated in its consulta-

tion survey for the PRI Strategic 

Plan 2021-2025, providing feedback 

on the proposed changes and areas 

to consider going forward. We also 

voted on the PRI Board elections.  

We believe this to be an effective 

way to contribute to the develop-

ment of the UNPRI and to rein-

force the impact of our commit-

ment to responsible investing. 

We endorsed 2 initiatives that seek 

to ensure a sustainable response to 

the COVID-19 pandemic, such as 

the PRI COVID-19 Response and 

the Global Steering Group Leaders 

declaration for a just and sustaina-

ble future. Both initiatives are 

aligned with our core beliefs  

Active not Activist Inves-

tors 

We view ourselves to be active not 

activist investors.  We are bottom-

up concentrated fundamental stock 

pickers. Our immersions research 

will point to companies that can 

solve social issues.   

Before establishing a position, we 

try to engage with the company to 

understand their perception of the 

investment trends and the strength 

of their internal risk assessment 

processes. If they do not respond 

to us, we are likely to move on and 

look for companies that offer suita-

ble solutions. We are benchmark 

agnostic and do not have to own 

companies that don’t want to en-

gage with their investors.  

The companies in which we look to 

invest have the following character-

istics: 

• They can offer a solution to 

people’s problems and there-

fore capture a growth trend. 

• They have sustainable business 

models. 

• They have quality management, 

with: 

• interests aligned with inves-

tors’ interests; 

• past discipline in managing 

cashflows and balance 

sheets, so we can expect to 

receive incremental returns 

when we give them incre-

mental capital; 

• strong risk management 

frameworks. 

A company with a strong internal 

risk management framework is of-

ten receptive to input from people 

doing work such as Immersions, 

and so there is no need to collabo-

rate with other investors to get our 

voice heard. 

Our core skills are doing ethno-

graphic research and understanding 

consumers and trends. We do not 

have the bandwidth to engage with 

policy makers. However, if an inves-

tee company would like our help in 

it we are more than happy to en-

gage. 
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Principle 

2  

Diversity & Inclusion Policy 

All staff members are required to sign a declaration on 

an annual basis, having understood our Diversity Policy 

and having agreed to work to the standards expected, 

treating colleagues, visitors and interviewees with re-

spect and dignity, and without discrimination. The policy 

assigns responsibility to each staff member for uphold-

ing its obligations. It underscores the need to encourage 

all employees to fulfil their potential, and to select oth-

ers for employment and promotion on the basis of apti-

tude and ability. The policy applies in the workplace as 

well as certain settings outside of the workplace. 

Trinetra's Diversity Policy contains a section on Immer-

sions interviews, setting out the need for ethnographers 

with whom we work to act within the scope of our pol-

icy, albeit in the context of the cultural norms in the 

countries where they work. When interviewing re-

spondents, Trinetra employees are required to be non-

judgemental, even when respondents may shock, offend, 

or when they might breach our Diversity Policy, to 

which they have not been required to adhere. 

Diversity Metrics 

We believe that diversity is a core strength of our cul-

ture. We are a small boutique and do not have specific 

targets for diversity. Our team, all come from different 

cultural backgrounds. 

On diversity: 

• 40% of our team are women (33% of partners) 

• 20% are LGBT (33% of partners) 

We make extensive use of ethnographic consultants.  In 

2018 a consultant firm provided us with an analysis of 

the 4,000 hours (effectively 2 FTEs) that were involved 

in the work provided to us: 

• 74% are women 

• 56% are from the bottom of the pyramid 

Case study: Working in alignment with 

team member values 

Trinetra biannually maps each team member’s values. 

This helps us understand what is important to them, 

and ensures the culture is aligned with our values. For 

example, we adapt meeting times and allow flexible 

working to enable parents to look after their children 

or take them to school and provide IT solution which 

enables seamless working at the office and at home.   

Every candidate is interviewed by all team members to 

ensure alignment with Trinetra’s values and to give a 

diverse perspective on the candidate. 

  

Source: Trinetra visit to a village school January 2020, India 
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Conflicts of Interest Policy 

The Conflicts of Interest Policy co-

vers: 

• identification of conflicts, includ-

ing some examples of types of 

conflicts; 

• recording of conflicts; 

• conflict management and avoid-

ance; 

• conflict disclosure; 

• conflict monitoring; and  

• conflicts training. 

All partners and employees are re-

quired to read and sign a quarterly 

attestation that confirms their ad-

herence to the policy. The Execu-

tive Committee is responsible for 

ensuring that controls and proce-

dures are adequate to identify, man-

age and monitor conflicts of inter-

est.  

The Compliance Officer updates 

the policy annually and it is ap-

proved by the Executive Commit-

tee.   

Trinetra’s Risk Committee meets 

on a quarterly basis and assesses 

the probability and materiality of all 

the risks that the business faces, 

including those related to conflicts 

of interest.  For risks identified, 

processes are put in place to moni-

tor and control the risk.  

Failure to adhere to our policies 

may be held to be a breach of an 

employee’s contract. Failure of a 

person to declare an interest will be 

regarded as misconduct and may 

lead to disciplinary action being tak-

en against the individual concerned.  

Personal Account Dealing 

Our Personal Account Dealing Poli-

cy is designed to eliminate conflicts 

between any of our staff’s interests 

and those of our clients.  For exam-

ple, there is a blanket restriction on 

buying EM equities directly for Per-

sonal Accounts.  There are clear 

limits for Gifts and Benefits, either 

given or received; the limits are 

designed to avoid inducement to 

act in a manner than may not be in 

alignment with our clients’ interests. 

Inside Information 

Procedures for management of in-

side information are detailed in 

Trinetra’s Compliance Policies and 

Procedures Manual.  While we will 

generally choose not to be “taken 

inside”, the only factor that may 

cause us to voluntarily receive ma-

terial, non-public information 

(MNPI) would be if it is in our cli-

ents’ interests to do so.  Having 

been taken inside, voluntarily or 

involuntarily, our procedures dic-

tate that the stock in question is put 

on the Restricted List, and trading 

in that stock is not permitted until 

the MNPI in question has been 

made public. 

Beyond our Conflicts of Inter-

est Policy 

Alignment with the Firm’s clients is 

reinforced, for example, by the ex-

pectation that members of 

Trinetra’s senior management team 

invest a meaningful proportion of 

their liquid wealth in the Trinetra 

Emerging Markets Growth Fund.   

Potential Conflict 

No conflicts arose in the reporting 

period.  We expect to face a poten-

tial conflict of interest when the 

Trinetra Foundation become active.  

One of the members of the Board 

of Trustees of the Trinetra Founda-

tion is also a partner at Trinetra 

Investment Management LLP. In 

anticipation of this potential con-

flict, this partner has no voting 

rights in the investment firm. Simi-

larly, no other Trinetra Investment 

Management partners or employees 

are Trustees of the Trinetra Foun-

dation.  

Principle 
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Following feedback from our clients, we have communicated outcomes from our research in the following form:  

Keynotes Speeches:  

• “Focus your sustainability efforts on clients not manag-

ers” given at Portfolio Construction Forum in Austral-

ia in Feb 2020  

•  “COVID-19 is a blueprint for the an Emotionomics 

2.0 world” given at Portfolio Construction Forum in 

Australia in Oct 2020  

 

Podcasts:  

These are available on iTunes, Spotify, Amazon, to the public. Podcasts included:  

• Growing environmental awareness in EM and other 

trends to watch 

• Investing in the time of COVID-19 

• Are EMs about to benefit from a longevity dividend? 

• Spotting trends in an anxious world 

 

Blogs/Infographics: 

We have published an number of blogs/infographics on our 

website, for example “Lower socioeconomic groups fuel-

ling Growth of Private Healthcare in EMs”. A range of 

Trinetra’s ESG research can be found at https://

www.trinetra-im.com/insights/categories/esg 

 

Profiling our research on TV interviews 

• “Emerging Market Investing: You're Doing it Wrong” 

on Real Vision in June 2020 

• “Wizards of Dalal Street” on CNBC TV18 in Septem-

ber 2020  

Principle 
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Client base breakdown 

Our clients are all institutional.  Cli-

ent assets are both pooled and seg-

regated. The clients are a combina-

tion of pension funds and wealth 

management providers and are lo-

cated predominantly in Australia, 

Canada and the USA.   

At the end of December 2020, our 

Assets under Management amount-

ed to $123 million, approximately 

equally split between the three 

countries mentioned above.  The 

assets that we manage are invested 

in emerging market equities, ac-

cording to our definition of emerg-

ing markets, which is predicated on 

the location of revenues and profits 

rather than the country of listing or 

incorporation.  A small percentage 

of assets are held in cash for liquidi-

ty purposes. 

Investment time horizon 

Our investment time horizon is five 

or more years. We are focused on 

long-term performance, something 

that is driven by our research find-

ings.  Our ethnographic research 

into consumer culture and behav-

iour is designed to provide insight 

into long-term trends, and to identi-

fy them before other market ob-

servers are able to discern them 

from the data that are produced by 

companies and governments. 

Because of our distinct approach to 

responsible investing, we invest a 

lot of time working with clients to 

ensure that they understand our 

investment philosophy and method-

ology.  

Reporting to clients 

Our reporting is driven by our reg-

ulatory obligations or client feed-

back as to their requirements for 

effective communication. Our client 

requirements for feedback are var-

ied. For example, to some clients 

we present to their internal invest-

ment teams on insights from our 

Immersions work and how they 

translate into trends. For other cli-

ents we present to their investors 

to help with education on social 

issues in Emerging Markets. 

We publish monthly newsletters, as 

well as regular blogs and podcasts, 

that seek to share insights from our 

research (besides performance, 

holdings, asset breakdown and oth-

er related information).  Our voting 

activity is published quarterly on 

our website. These communication 

methods create a live information 

exchange channel with our inves-

tors and often lead to further re-

search and engagement on specific 

issues, in which our clients might 

have expressed an interest or 

where a follow up is deemed appro-

priate.   

Linked to our purposes and beliefs, 

we have helped clients perform an 

introspective exercise to under-

stand their team values and how 

those translated into their culture, 

with the ultimate objective to artic-

ulate their beliefs and purpose. 

Principle 
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Review of Policies 

We review each of our policies pe-

riodically, and at least annually.  

Policies reviews are often driven by 

regulatory changes, but feedback 

from our team members and our 

clients are also triggers for reviews.  

We engage a specialist regulatory 

consultant to support the review 

process and to help us to ensure 

that our policies cover every ele-

ment of new applicable rules, and 

that our processes incorporate the 

necessary changes for their effective 

application.  

The Executive Committee is re-

sponsible for the approval of all our 

policies. Employees and team mem-

bers are provided with the re-

viewed policies and are required to 

sign attestations that confirm their 

adherence to them. 

Policies are formulated to be 

aligned with our philosophy and our 

beliefs, which incorporate steward-

ship and sustainability principles at 

their core. We listen to our stake-

holders and will aim to implement 

changes to our policies and proce-

dures that will improve steward-

ship. 

Some examples of the reviews 

carried during the reporting 

period 

• We conducted a review of our 

proxy voting policies that led to 

more specific voting guidelines 

with regard to, between others, 

diversity on company boards, 

director remuneration, and cap-

ital structure. Training has been 

put in place to ensure that our 

analysts vote in accordance 

with these refined guidelines. 

• The introduction of the Euro-

pean Shareholders’ Rights Di-

rective II (“SRD II”) provided us 

with the opportunity to review 

our engagement and voting pol-

icies, as it requires asset manag-

ers to incorporate active en-

gagement and voting practices 

in their investment strategy. 

Although we had an option to 

opt out of the reporting obliga-

tion, we chose to comply with 

it as it is aligned with our core 

values and our commitment to 

stewardship. We now publish in 

our website an annual report 

providing transparency on our 

engagement activities. 

• We reviewed and formalised 

our Diversity and Inclusion Poli-

cy and have set up a process 

that allows us to quantify our 

efforts in promoting diversity 

and inclusion in our firm and 

when engaging services from 

third party providers. 

It is our objective to be transparent 

about our stewardship activities and 

to provide clear and detailed re-

porting to our stakeholders and to 

the public in general.  Linking to our 

purposes, we believe that sharing 

our findings and experiences can 

contribute to positive impact across 

the industry and the wider commu-

nity by providing lessons learned 

and good examples of what works 

best. It is with this objective in mind 

that we develop reporting that gives 

a complete picture of  the why, 

what and how we do it, and that is 

easily understandable by all, by using 

plain language and comprehensive 

examples.  

Principle 
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We have an integrated team work-

ing on all aspects of our steward-

ship and engagement activities. We 

do not outsource or employ exter-

nal resources for any stewardship-

related decision-making. The analyst 

has responsibility for the whole 

process, from making the decision 

in consultation with the team, to 

communicating it to the company, 

to factoring in the company’s risk 

assessment, and undertaking further 

active engagement to understand 

how the company mitigates this 

risk.  

Other service providers are as-

sessed regularly, usually on a yearly 

basis, to review the effectiveness 

and quality of their service. Should 

we find that the expectation have 

not been met, we would escalate 

the matter with the provider’s man-

agement to correct performance 

and, if necessary, seek to find an 

alternative provider. 

Our Proxy Voting Policy has been 

articulated in a way that is mindful 

of the varying culture, norms and 

standards that exist in different 

countries. Rather than applying the 

policy strictly, we apply it in the 

context of the respective markets, 

and consider what course of action 

we believe is likely to result in the 

best outcome for investors. 

Votes are decided by the analyst in 

whose coverage the relevant stock 

falls.  We do not employ a separate 

Responsible Investment team.  Be-

cause sustainability and stewardship 

considerations are central to our 

investment philosophy and relevant 

to each of our investment cases, we 

believe that those decisions are best 

taken by the analyst.  Research 

from ISS, our proxy advisors, helps 

to inform the analyst, but ISS rec-

ommendations act merely as guides.  

We do not use default recommen-

dations, so no overriding process is 

required.  Votes AGAINST manage-

ment or ABSTAIN are discussed 

within the investment team.   

The Chief Investment Officer ap-

proves and has the power to amend 

any vote. 

A summary of the key policy ap-

proaches within our Proxy Voting 

Policy follows: 

ESG and Sustainability 

In line with our purpose of giving a 

voice to consumers in Emerging 

Markets, we seek to support man-

agement who both promote and 

report sustainability activities for 

their companies.  As such, we be-

lieve that shareholders’ long-term 

interests are aligned with those of 

other stakeholders in the company, 

including employees and customers. 

Diversity, Boards and 

Committees 

We favour boards that are strong, 

independent and diverse.  While we 

are sensitive to cultural conven-

tions, we find discrimination on the 

basis of gender, gender identity, 

race, religion, nationality or sexual 

orientation to be wrong.  We be-

lieve that discrimination represents 

of waste of talent that could other-

wise contribute to long-term share-

holder value, company sustainability, 

and economic development.  We 

are, however, sensitive to cultural 

conventions.  We will, for example, 

consider voting against the election 

or re-election of male board mem-

bers when there are no women on 

the board. 

Board Remuneration 

Alignment with shareholders’ inter-

ests is paramount with respect to 

remuneration.  We are unsupport-

ive if proposals lack clarity, fail to 

focus on long-term shareholder 

value, or permit payments for poor 

performance. 

M&A and Capital Struc-

ture 

We consider the terms of each 

proposed deal on their own merits.  

In particular, we consider whether 

our investment rationale has been 

breached, and examine the context 

of acquisition track records and 

broader stakeholder impact. 

Our Proxy Voting Policy is available 

on our website at https://

www.trinetra-im.com/responsible-

investing.  Responsibility and over-

sight of the policy and its implemen-

tation lie with the firm’s governing 

body, the Executive Committee, 

which reviews the policy on an an-

nual basis. 

Stock Lending 

We do not undertake any stock 

lending activity.  We believe that 

this helps to keep voting rights un-

ambiguous  

Principle 

12 

Principle 

8 
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In 2020, we voted in 65 meetings, casting votes in 109 ballots, and on 535 items. 

It is our policy to vote on every ballot for which we are eligible to vote.  In 2020, we submitted votes through ISS 

in 100% of ballots, relating to 545 separate resolutions.  We had two ballots that we had submitted a vote for, but 

subsequent checks showed that they were unvoted because of operational failure at one of our suppliers in re-

spect of power of attorney (POA) processing. This was subsequently rectified.  

Principle 

12 

Votes against management recom-

mendations or withheld in the 

case of 13% of votes cast. 
Proxy voting 

2020 

Analysis of 

Against votes 

2020 

Directors related and non-salary 

compensation were the main rea-

sons for voting against manage-

ment recommendations. 

Source: Trinetra  

Source: Trinetra  
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Below is a table in which we describe some of the key definitions and acronyms used in this document as defined 

by Trinetra.  

Term or Acronym UN PRI Description 

Responsible Investment A strategy and practice to incorporate environmental, social and governance (ESG) factors in investment decisions and active ownership. 

ESG Environmental, Social and Governance 

ESG Integration The explicit and systematic inclusion of ESG issues in investment analysis and investment decisions 

Environmental (E) Issues relating to the quality and functioning of the natural environment and natural systems. These include: biodiversity loss; green-
house gas (GHG) emissions, climate change, renewable energy, energy efficiency, air, water or resource depletion or pollution, waste 
management, stratospheric ozone depletion, changes in land use, ocean acidification and changes to the nitrogen and phosphorus cycles. 

Social (S) Issues relating to the rights, well-being and interests of people and communities. These include: human rights, labour standards in the 
supply chain, child, slave and bonded labour, workplace health and safety, freedom of association and freedom of expression, human 
capital management and employee relations; diversity; relations with local communities, activities in conflict zones, health and access to 
medicine, HIV/AIDS, consumer protection; and controversial weapons. 

Governance (G) Issues relating to the governance of companies and other investee entities. In the listed equity context these include: board structure, 
size, diversity, skills and independence, executive pay, shareholder rights, stakeholder interaction, disclosure of information, business 
ethics, bribery and corruption, internal controls and risk management, and, in general, issues dealing with the relationship between a 
company’s management, its board, its shareholders and its other stakeholders. This category may also include matters of business strate-
gy, encompassing both the implications of business strategy for environmental and social issues, and how the strategy is to be imple-
mented. 

In the unlisted asset classes governance issues also include matters of fund governance, such as the powers of Advisory Committees, 
valuation issues, fee structures, etc. 

Active Ownership Active ownership is the use of the rights and position of ownership to influence the activity or behaviour of investees. This can be applied 
differently in each asset class. For listed equities it includes both engagement and (proxy) voting (including filing shareholder resolutions). 
For other asset classes (e.g. fixed income), engagement may still be relevant while (proxy) voting may not. 

Engagement Engagement refers to interactions between the investor and current or potential investees (which may be companies, governments, 
municipalities, etc.) on ESG issues. Engagements are undertaken to influence (or identify the need to influence) ESG practices and/or 
improve ESG disclosure. 

Proxy (voting) and Voting refers to voting on management and/or shareholder resolutions as well as filing shareholder resolutions. 

The United Nations Principles for Responsible Investment PRI defines responsible investment as a strategy and 

practice to incorporate environmental, social and governance (ESG) factors in investment decisions and active 

ownership. 

Below is a table containing definitions of some of the key terms and acronyms used in this document.  The de-

scriptions are those used by the PRI. 

Term or Acronym Trinetra’s Adopted Description 

Ethnographic research The study of culture, values, and social organisation of particular groups or communities. 

Immersions studies On the ground ethnographic studies that allow researchers to immerse themselves in a person’s life, to gather anthropological data, and 
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Trinetra Investment Management 

LLP is incorporated in England and 

Wales under company number 

OC415873 with registered address 

at 7 Stratford Place, London W1C 

1AY and is authorised and regulated 

by the Financial Conduct Authority, 

with Firm reference number: 

772919. 

The views and opinions contained 

herein are those of Trinetra as at 

the date of publication and are sub-

ject to change due to market and 

other conditions. Such views and 

opinions may not necessarily repre-

sent those expressed or reflected in 

other Trinetra communications, 

strategies or funds. 

This document is intended to be for 

information purposes only. The ma-

terial is not intended as an offer or 

solicitation for the purchase or sale 

of any financial instrument or secu-

rity or to adopt any investment 

strategy. The information provided 

is not intended to constitute invest-

ment advice, an investment recom-

mendation or investment research 

and does not take into account spe-

cific circumstances of any recipient. 

The material is not intended to pro-

vide, and should not be relied on 

for, accounting, legal or tax advice. 

Any references to securities, sec-

tors, regions and/or countries are 

for illustrative purposes only. 

Information herein is believed to be 

reliable but Trinetra does not rep-

resent or warrant its completeness 

or accuracy. No responsibility or 

liability is accepted by Trinetra, its 

officers, employees or agents for 

errors of fact or opinion or for any 

loss arising from use of all or any 

part of the information in this docu-

ment. No reliance should be placed 

on the views and information in the 

document when taking individual 

investment and/or strategic deci-

sions. Trinetra has no obligation to 

notify any recipient should any in-

formation contained herein change 

or subsequently become inaccurate. 

Unless otherwise authorised by 

Trinetra, any reproduction of all or 

part of the information in this docu-

ment is prohibited. 

Any data contained in this docu-

ment have been obtained from 

sources we consider to be reliable. 

Trinetra has not independently veri-

fied or validated such data and they 

should be independently verified 

before further publication or use. 

Trinetra does not represent or 

warrant the accuracy or complete-

ness of any such data. 

All investing involves risk including 

the possible loss of principal. 

Not all strategies are available in all 

jurisdictions. 

Exchange rate changes may cause 

the value of any overseas invest-

ments to rise or fall. Past Perfor-

mance is not a guide to future per-

formance and may not be repeated. 

This document may contain 

“forward-looking” information, such 

as forecasts or projections. Please 

note that any such information is 

not a guarantee of any future per-

formance and there is no assurance 

that any forecast or projection will 

be realised. 

Trinetra Investment Management 

LLP is exempt from the require-

ment to hold an Australian financial 

services licence under the Corpora-

tions Act in respect of the financial 

services provided and is regulated 

by the Financial Conduct Authority 

of the United Kingdom under laws 

of the United Kingdom, which differ 

from Australian laws. 

 



 

 


