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This document does not constitute a solicitation or offer to any person to buy or sell any related securities or financial 
instruments. The value of investments and income from them may go down as well as up, and you may not get back the 
original amount invested. Any investments overseas may be affected by currency exchange rates. Past performance is not a 
reliable indicator of future results and targets are not guaranteed.  

A Water
Improving access to quality 

water supply  and preservation 
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A  Financial Inclusion 
Providing financial services to 
underserved populations

A Energy Transition 
Transforming the energy 

 system to power a  
 low-carbon economy 

A  Health & Wellbeing 
 Improving life 
expectancy and quality
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A Impact Enablers 
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 in the various themes 
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to increase  low-carbon 
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A  Food Security  
Ensuring a sustainable  food 
supply and productive  farmlands 
for future generations

A  Education 
Providing opportunities  
for all – irrespective of 
 wealth, geographical 
 location or ability

Exposure by impact theme

The Federated Hermes Impact Opportunities strategy is a high-conviction 
global equity strategy with a bold objective. It aims to generate long-term 
outperformance by investing in companies succeeding in their core purpose: 
to generate value by creating positive and sustainable change that addresses 
the underserved needs of society and the environment. In this way, it focuses 
on tomorrow’s leading companies, today.

A thematic approach: our holdings fit into one or more of nine impact themes that are aligned with the SDGs.
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THEMATIC FOCUS: 

Build better: The hidden climate opportunity in 
bricks and mortar

Fast reading: 
 A While the transportation and industrials sectors get 

the most attention when it comes to cutting carbon 
emissions, buildings and the built environment offer the 
greatest and most cost-effective reduction opportunities.

 A Progress has been encouraging, with building codes and 
technological innovation helping to lead the way towards 
a lower carbon footprint – but more needs to be done.

Building better: Fast facts
 A By 2060, the world is projected to add 2.4 trillion 

square feet of buildings – more than double the 
current global building stock. Given population trends, 
this will largely occur in India, Africa and parts of Asia. 

 A This pace of development equates to adding another 
New York City to the planet every 34 days for the next 
40 years.  

Source: The American Institute of Architects

When we think of solutions to climate change we tend to 
think of the headline acts: electric vehicles, the energy storage 
revolution, smart cities, the rise of renewables. These are the 
topics that seem to enjoy the biggest audience when it comes 
to decarbonisation. 

But away from the main stage, there’s another act that has a 
big part to play. It’s not often that we think of buildings and 
the built environment as being the ‘rock stars’ of climate 
change mitigation – but that’s exactly what they are. 

To understand why, consider the following from the 
International Energy Agency (IEA). Buildings, according to the 
IEA, represent nearly 40% of global energy-related carbon-
dioxide emissions. That’s considerably more than the entire 
transport sector (which accounts for some 23% of emissions) 
and more even than industry (accounting for 32%). 

But there’s more. Not only do buildings account for a 
significant portion of CO2 emissions, they also offer some of 
the most cost-effective opportunities to mitigate them. 

The European Commission has identified roughly 75% of the 
EU building stock as being energy inefficient. So, in Europe 
alone, that equates to a lot of wasted energy – all of which 
could be addressed by renovating existing building stock and 
building better when it comes to new construction. 

Indeed, the Intergovernmental Panel on Climate Change 
(IPCC) suggests that of all the emissions reductions possible 
through 2030, buildings are by far the largest source of low-
cost opportunities. Taken together they could be equal to all 
the opportunities in agriculture, industry, energy supply and 
forestry combined. 

The European Commission has identified roughly

75% of the EU building stock as 
being energy inefficient.

This is doubly important given the longevity of building stock. 
With an average useful lifespan of between 40 to 100 years, 
what happens to buildings today can still be relevant and 
meaningful for decades to come. 
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Global CO2 emissions by sector

28% Building 
operations

11% Building 
materials & 
construction

32% Industry

23% 
Transportation

6% Other

Source: Global Alliance for Buildings and Construction, 2018 Global Status Report, IEA

Brick by (low carbon) brick
So, where are we today on our road to a world where 
buildings account for a lower carbon footprint?

In many ways, progress has been encouraging. The European 
Commission estimates that since the first measures were 
introduced under national building codes, the energy 
consumption in new buildings has halved, relative to typical 
buildings from the 1980s.

Meanwhile, more countries each year are putting building 
energy codes in place, green building certification is rising, 
and investment in energy efficiency increased to more than 
$180bn in 2020 from $129bn in 2015, when the Paris 
Agreement was adopted, according to data from the UN’s 
Environment Programme1. 

In Europe, the EU Green Deal sets out an ambition to increase 
investment in renovated, energy efficient buildings. In the UK, 
likewise, the government is currently forming a new policy 
that all homes and businesses will have to meet rigorous 
energy efficiency standards to lower energy consumption and 
bills, helping to protect the environment.

Global energy efficiency investments and total spending on 
buildings, 2018

In Europe, the EU Green Deal sets out 
an ambition to increase investment in 
renovated, energy efficient buildings.

1 United Nations: ‘2021 Global Status Report for Buildings and Construction’, 19 October 2021

US$4.5tn
Total spending 
on buildings 
construction and 
renovation

US$139bn
Energy ef�cient 
spending in 
buildings

Note: HVAC = heating, ventilation and air conditioning. Source: Adapted from 
IEA (2019d), Energy Efficiency 2019.

Even so, clearly, much more needs to be done. UN data 
suggests two thirds of countries worldwide still have no 
mandatory building energy codes. And, while there has 
been a boost in energy-efficiency investment, this has come 
predominantly from only a few European countries. 

More worrying is the evidence that the headwinds are 
growing. The UN estimates that without meaningful change, 
emissions from buildings could double by 2050, rather than 
drop. This is due to a combination of factors: a slowdown in 
energy efficiency gains (from 3% annual improvement to 
1.3%), coupled with a growing global population and the 
associated need for floor space around the world.
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Turning the tide in water preservation
Beyond decarbonisation, buildings offer various opportunities 
for resource efficiency.

In the US, the average family uses more than 300 gallons of 
water each day at home. Roughly 70% of this use occurs 
indoors. Of this, 24% is attributed to toilet use, 20% shower 
use and 19% taps2. 

Water scarcity is a growing issue in many regions, including in 
the US where a number of communities are beginning to face 
supply challenges – a US Government Accountability Office 
report from 20143 noted that 40 out of 50 state water managers 
expected water shortages in some portion of their states over 
the next decade. To state the obvious, the less water we are 
able to use in the home, the less strain put on reservoirs and 
the more water available in lakes, rivers and streams. 

The challenge, then, is to identify the right companies that are 
not only committed to providing solutions to the question of 
water wastage but which are also well-managed businesses 
with potential to provide a return for investors.  

Investable solutions
The Impact Opportunities team believes there is significant 
need for companies delivering solutions to decarbonise and 
those helping to provide a more circular economy.

Technology also offers an opportunity to reduce emissions of 
building operations:

 A Smart metering technology can now not only let you know 
how much energy you are using, but also speak to the grid, 
allowing users a greater understanding of supply. 

 A More efficient cooling and heating systems such as heat 
exchange pumps can save energy inputs.

 A Light bulb technology has shown significant improvement 
in reducing electricity needs.

This document does not constitute a solicitation or offer to any person to buy or sell any related securities or financial 
instruments. The value of investments and income from them may go down as well as up, and you may not get back the 
original amount invested. Any investments overseas may be affected by currency exchange rates. Past performance is not a 
reliable indicator of future results and targets are not guaranteed.

In the US, the average family uses more than

300 gallons of water 
each day at home

2 Water Research Foundation, Residential End Uses of Water, 2016
3 Freshwater: Supply Concerns Continue, and Uncertainties Complicate Planning (gao.gov)

A net-zero home

https://www.gao.gov/products/gao-14-430
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Itron
Itron is a global leader in energy efficiency 
technology, offering innovative products to 
optimise energy and water resource management.

Impact theme: Energy transition

Compared to a traditional grid, an active grid – which 
leverages the Internet of Things (IoT) to better match 
supply with demand and monitor inefficiencies/outages – 
can reduce electricity usage by 12%4. The active grid will 
increasingly draw focus through the energy transition, as 
demand for electricity rises due to vehicle and home 
electrification.

Our holding, Itron, is a leader in this market. The company 
provides hardware and software solutions that are critical to 
smart and active grid management, with a product offering 
that is focused on improving resource efficiency.

Powering energy efficiency through the 
smart/active grid
Itron derives 100% of its income from resource management 
hardware and software deployed in energy (60%), water (20%) 
and gas (20%). The company has three key product areas, 
which together account for the majority of its revenue base.

2020 impact measurement highlights for Itron 

Source: Net Purpose, Federated Hermes Impact calculations, as at 31 March 2022. 

CASE STUDY Smart/active meters: Itron manufactures both smart and 
active meters: the former use a one-way communication 
model; the latter use two-way communication, meaning 
the operator is able to both monitor and communicate 
with the end-point meter.

On-grid hardware: The company’s offering includes 
automated distribution equipment and monitoring kits.

Software and Analytics: Itron is focused on management 
software, which is sold into the utilities sector to optimise 
grid operations.

In the US, Itron holds a 50% market-leading share in 
communicating meters, and a 30% market-leading share in 
on-grid hardware and management software. With respect 
to the company’s future prospects, Itron’s continued spend 
on research and development is encouraging.

The real economic and environmental cost 
of grid inefficiency
Inefficiency across the grid is a costly affair, both economically 
and environmentally. Faulty equipment wastes around 5% 
of electricity generated in the US5, while out-of-service end 
points that are left connected are similarly troublesome. 
Itron identified that for one client, inactive metering was 
wasting around 456GW of electricity annually, equivalent 
to the yearly electricity consumption of 54,000 homes6. 

The grid is also not particularly resilient, despite 
representing vital infrastructure for millions of people. It 
is vulnerable in the event of natural disasters, which are 
becoming more prevalent thanks to climate change. By 
allowing operators to identify faults more efficiently, the 
equipment produced by Itron directly improves recovery 
times and, in turn, saves energy. In 2019, Itron’s solutions 
meant 3.5m metric tonnes of CO2 emissions were avoided7. 

Waste recycled = 

261mT
Waste generated = 

361mT
Female board =

22%

Water saved = 

67.5k m3
Water used =

9.9k m3

CO2 avoided = 

2.6mT
CO2 emitted = 

1.5mT
SDG enabled R&D Funding = 

$194m

Female Mgt =

43%

4 As reported by the American Council for an Energy-Efficient Economy
5 See Frequently Asked Questions (FAQs) - U.S. Energy Information Administration (EIA)
6 Source: Commonwealth Edison (ComEd), performance metrics 2018.
7  Source: Federated Hermes, as at 31 December 2019. Note: The Impact Opportunities portfolio has been harmonised for calendar year impact.

https://www.eia.gov/tools/faqs/faq.php?id=105&t=3
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Kingspan

We met with the company ahead of investing and have 
spoken with management on a number of occasions since 
initiating the position. We also spoke with the company 
specifically on the Grenfell inquiry both in late 2020 and 
early 2021.

We had another call recently in November with the 
chairman and independent director on the question of 
governance. This conversation provided more reassurance 
that the company is taking the right measures in regards 
to safety and culture, and that it understands how seriously 
shareholders have viewed the matter.

UK company, Kingspan, is a leader in high 
performance insulation. With five business divisions 
making up the complete building envelope8, the 
company seeks to reduce the carbon emissions 
associated with inefficient buildings.

Impact theme: Impact Enabler

Our impact and investment case is focused around 
Kingspan’s innovations in insulation which we believe 
are incredibly important in helping to target the huge 
emissions deficit associated with inefficient buildings. The 
company has set stretching sustainability targets and is 
demonstrating strong progress. For example, through the 
use of recycled materials in its products, increasing use of 
renewable energy and its ocean clean up initiative. 

CASE STUDY

This information does not constitute a solicitation or offer to any person to buy or sell any related securities or financial 
instruments. The above does not represent all of the securities held in the portfolio and it should not be assumed that the 
above securities were or will be profitable.

2020 impact measurement highlights 
for Kingspan

Source: Net Purpose, Federated Hermes Impact calculations, as at 31 March 2022. 

CO2 avoided = 

1.8mT
CO2 emitted =

5.0mT

Waste recycled = 

28.6mT

Female board = 

18%

Fast facts
 A Kingspan is a leader in helping to decarbonise 

buildings. The superior thermal properties of its 
products versus competitors can reduce total 
emissions from heating and cooling residential, 
commercial or industrial buildings.

 A The company has set science based emissions 
reduction targets, and its recently revised ‘planet 
passionate’ commitments continues to set 
ambitious thresholds (50% supply-chain carbon 
reduction by 2030).

 A Product design is a material advantage and the 
company compares well with peers. Both in thermal 
properties, as well as in lifespan (30-year life-span 
vs ~eight years for competitor products). It uses 
recycled ocean plastic as an input in its insulation 
materials, one of many aspects of product impact. 

From an investment perspective we still see upside to fair 
value. There is increasing recognition of the energy 
savings possible within buildings, and the corresponding 
climate change mitigation benefits.

We see strong multi-year growth opportunities for 
Kingspan organically, and more room for further M&A 
activity given its strong balance sheet.

Our impact and investment case is 
focused around Kingspan’s innovations 
in insulation which we believe are 
incredibly important in helping to target 
the huge emissions deficit associated 
with inefficient buildings.

From an investment perspective  
we still see upside to fair value.

8 These divisions are insulation, insulated panels, light and air, data and flooring, water and energy.
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The value of investments and income from them may go down as well as up, and you may not get back the original amount invested. Any investments overseas 
may be affected by currency exchange rates. Past performance is not a reliable indicator of future results and targets are not guaranteed.  
For professional investors only. This is a marketing communication. It does not constitute a solicitation or offer to any person to buy or sell any related securities, financial 
instruments or financial products. No action should be taken or omitted to be taken based on this document. Tax treatment depends on personal circumstances and may 
change. This document is not advice on legal, taxation or investment matters so investors must rely on their own examination of such matters or seek advice. Before making any 
investment (new or continuous), please consult a professional and/or investment adviser as to its suitability. Any opinions expressed may change. All figures, unless otherwise 
indicated, are sourced from Federated Hermes. All performance includes reinvestment of dividends and other earnings. Please consider all fund characteristics when investing 
and not just ESG characteristics.
Federated Hermes refers to Federated Hermes Limited (“Federated Hermes”). The main entities operating under Federated Hermes are: Hermes Investment Management 
Limited (“HIML”); Hermes Fund Managers Ireland Limited (“HFMIL”); Hermes Alternative Investment Management Limited (“HAIML”); Hermes Real Estate Investment 
Management Limited (“HREIML”); Hermes Equity Ownership Services Limited (“EOS”); Hermes Stewardship North America Inc. (“HSNA”); Hermes GPE LLP (“Hermes GPE”); 
Hermes GPE (USA) Inc. (“Hermes GPE USA”), and Hermes
GPE (Singapore) Pte. Ltd (“HGPE Singapore”) and Federated Investors Australia Services Pty Ltd. (“FIAS”). HIML and HAIML are each authorised and regulated by the Financial 
Conduct Authority. HAIML and HIML carry out regulated activities associated with HREIML. HIML, Hermes GPE and Hermes GPE USA are each a registered investment 
adviser with the United States Securities and Exchange Commission (“SEC”) and HAIML and HFMIL are each an exempt reporting adviser. HGPE Singapore is regulated by 
the Monetary Authority of Singapore. FIAS holds an Australian Financial Services Licence. HFMIL is authorised and regulated by the Central Bank of Ireland. HREIML, EOS and 
HSNA are unregulated and do not engage in regulated activity.
In the European Economic Area (“EAA”) this document is distributed by HFMIL. Contracts with potential investors based in the EEA for a segregated account will be contracted 
with HFMIL.
Issued and approved by Hermes Investment Management Limited which is authorised and regulated by the Financial Conduct Authority. Registered address: Sixth Floor, 150 
Cheapside, London EC2V 6ET. Telephone calls may be recorded for training and monitoring purposes. Potential investors in the United Kingdom are advised that compensation 
may not be available under the United Kingdom Financial Services Compensation Scheme.
In Argentina: These materials and the information contained herein does not constitute and is not intended to constitute an offer and accordingly should not be construed 
as such. The products or services referenced in these materials may not be licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority 
has reviewed these materials, or the merits of the products and services referenced herein. These materials and the information contained herein has been made available in 
accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. These materials are directed at and intended for institutional investors 
(as such term is defined in each jurisdiction in which these materials are being marketed). These materials are provided on a confidential basis for informational purposes only 
and may not be reproduced in any form. Before acting on any information in these materials, prospective investors should inform themselves of and observe all applicable laws, 
rules and regulations of any relevant jurisdictions and obtain independent advice if required. These materials are for the use of the named addressee only and should not be 
given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).
In Australia: This Strategy Document relates to potential offer of financial products or investment opportunities in Australia (Investment opportunities). Both Hermes Investment 
Management Ltd (HIML) and Federated Investors Australia Services Ltd. ACN 161 230 637 (FIAS) are the distributors of the Investment opportunities. HIML does not hold 
an Australian financial services licence (AFS licence) under the Corporations Act 2001 (Cth) (“Corporations Act”). HIML operates under the relevant class order relief from the 
Australian Securities and Investments Commission (ASIC) while FIAS holds an AFS licence (Licence Number - 433831).
The offer of Investment opportunities only made in circumstances under which no disclosure is required under Chapter 6D and Part 7.9 of the Corporations Act. Nothing in this 
Strategy Document is, or purports to be, an offer to a person to whom disclosure would be required under Chapter 6D or Part 7.9 of the Corporations Act.
This Strategy Document is not a disclosure document under Chapter 6D of the Corporations Act or a product disclosure statement for the purposes of Part 7.9 of the 
Corporations Act. This Strategy Document has not been and will not be lodged with ASIC and does not contain all the information that a disclosure document or a product 
disclosure statement is required to contain. The distribution of this Strategy Document in Australia has not been authorised by ASIC or any other regulatory authority in Australia. 
In addition, the Fund is not a registered managed investment scheme, as defined in the Corporations Act.
This Strategy Document is provided for general information purposes only and is not intended to constitute, and does not constitute, the provision of any financial product 
advice or recommendation and must not be relied upon as such. This Strategy Document is not intended to influence a person in making a decision in relation to a particular 
financial product or class of financial products, or an interest in a particular financial product or class of financial products.
This Strategy Document has been prepared without taking account of your objectives, financial situation or needs and you should obtain independent professional financial 
advice that considers your circumstances before making any financial or investment decisions.
In Bahrain: This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the strategies 
will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
In Brazil: The strategies may not be offered or sold to the public in Brazil. Accordingly, the strategies have not been nor will be registered with the Brazilian Securities 
Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the strategies, as well as the information contained therein, may 
not be supplied to the public in Brazil, as the offering of strategies is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of 
securities to the public in Brazil.
In Brunei: This document is intended for distribution only to specific classes of investors as specified in the Order and must not, therefore, be delivered to, or relied on by, a 
retail client. The Autoriti Monetari Brunei Darussalam is not responsible for reviewing any documents in connection with these strategies. Prospective purchasers of the strategy 
should conduct their own due diligence.
In Canada: HIML is not registered in Canada as a dealer, adviser or investment fund manager under applicable Canadian securities laws. Except for the provinces of Alberta, 
British Columbia, Ontario, Quebec and Nova Scotia, HIML does not engage in the business of, and none of its activities should be construed as holding itself out as engaging 
in the business of, advising anyone in any Canadian jurisdiction with respect to investing in, buying or selling securities. In the provinces of Alberta, British Columbia, Ontario, 
Quebec and Nova Scotia, HIML relies on the international adviser registration exemption pursuant to section 8.26 of National Instrument 31-103– Registration Requirements, 
Exemptions and Ongoing Registrant Obligations. Prior to carrying on any investment advisory or portfolio management services for a client located in a Canadian jurisdiction 
other than Alberta, British Columbia, Ontario, Quebec or Nova Scotia, HIML will first need to take certain steps to either obtain the appropriate registration or rely on an 
available exemption from registration.
In Chile: Federated Hermes is not registered or licensed in Chile to provide managed account services and is not subject to the supervision of the Comisión para el Mercado 
Financiero of Chile (“CMF”). The managed account services may not be publicly offered or sold in Chile.
In China: This document does not constitute a public offer of the strategies in the People’s Republic of China (the “PRC”). The strategies are not being offered or sold directly 
or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the 
strategies or any beneficial interest therein without obtaining all prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who come into 
possession of this document are required by the issuer and its representatives to observe these restrictions.
In Columbia: This document does not have the purpose or the effect of initiating, directly or indirectly, the purchase of a product or the rendering of a service by Federated 
Hermes (“investment adviser”) to Colombian residents. The investment adviser´s products and/or services may not be promoted or marketed in Colombia or to Colombian 
residents unless such promotion and marketing is made in compliance with decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign 
financial and/or securities related products or services in Colombia. The investment adviser has not received authorisation of licensing from the Financial Superintendency of 
Colombia or any other governmental authority in Colombia to market or sell its financial products or services in Colombia. By receiving this document, each recipient resident 
in Colombia acknowledges and agrees that such recipient has contacted the investment adviser at its own initiative and not as a result of any promotion or publicity by the 
investment adviser or any of its representatives. Colombian residents acknowledge and represent that (1) the receipt of this presentation does not constitute a solicitation from 
the investment adviser for its financial products and/or services, and (2) they are not receiving from the investment adviser any direct or indirect promotion or marketing of 
financial products and/or services.
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In Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If 
you are in any doubt about any of the contents of this document, you should obtain independent professional advice. The strategies are not authorised under Section 104 of the 
Securities and Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. Accordingly, the distribution of this document, and the placement 
of interests in Hong Kong, is restricted. This document may only be distributed, circulated or issued to persons who are professional investors under the Securities and Futures 
Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance.
In Israel: This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute “an offer 
to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint 
Investment Trusts Law “), as applicable. The strategies are being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those 
categories of investors listed in the First Addendum (“the Addendum”) to the Securities Law, (“Sophisticated Investors”) namely joint investment funds or mutual trust funds, 
provident funds, insurance companies, banking corporations (purchasing strategies for themselves or for clients who are Sophisticated Investors), portfolio managers (purchasing 
strategies for themselves or for clients who are Sophisticated Investors), investment advisors or investment marketers (purchasing strategies for themselves), members of the 
Tel-Aviv Stock Exchange (purchasing strategies for themselves or for clients who are Sophisticated Investors), underwriters (purchasing strategies for themselves), venture 
capital funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations, (other than formed for the specific purpose of an 
acquisition pursuant to an offer),with a shareholder’s equity in excess of NIS 50 million, and individuals in respect of whom the terms of item 9 in the Schedule to the Investment 
Advice Law hold true investing for their own account, each as defined in the said Addendum, as amended from time to time, and who in each case have provided written 
confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto; in all cases under circumstances 
that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, pronouncements or 
rulings issued from time to time by the Israel Securities Authority. This document may not be reproduced or used for any other purpose, nor be furnished to any other person 
other than those to whom copies have been sent. Any offeree who purchases strategies is purchasing such strategies for its own benefit and account and not with the aim 
or intention of distributing or offering such strategies to other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking 
corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such offeree is purchasing strategies for another party which is 
a Sophisticated Investor). Nothing in this document should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, 
Investment Marketing and Portfolio Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment 
counsel prior to making the investment. As a prerequisite to the receipt of a copy of this document a recipient may be required by the Issuer to provide confirmation that it is 
a Sophisticated Investor purchasing strategies for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or 
solicitation of an offer to buy any securities other than the strategies offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or 
persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualified to do so, or 
to a person or persons to whom it is unlawful to make such offer or solicitation.
In Japan: The strategies have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 
of 1948, as amended) and, accordingly, none of the Strategies nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any 
Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese person except under circumstances which will result in compliance 
with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For this 
purpose, a “Japanese person” means any person resident in Japan, including any corporation or other entity organised under the laws of Japan.
In Kuwait: This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait by the Kuwait Capital Markets 
Authority or any other relevant Kuwaiti government agency. The offering of the strategies in Kuwait on the basis of a private placement or public offering is, therefore, restricted 
in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the strategies is being made in Kuwait, and no agreement relating to 
the sale of the strategies will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategies in Kuwait.
In The Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the 
Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation 
of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision 
No.1/2009). Additionally, this document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.
In Peru: All content in this presentation is for information or general use only. The information contained in this presentation is referential and may not be construed as an offer, 
invitation or recommendation, nor should be taken as a basis to take (or stop taking) any decision. This presentation has been prepared on the basis of public information that 
is subject to change. This information may not be construed as services provided by Federated Hermes, Inc. within Peru without having the corresponding banking or similar 
license according to the applicable regulation.
In South Africa: This document is not intended and does not constitute an offer, invitation, or solicitation by any person to members of the public to invest. This document is 
not an offer in terms of Chapter 4 of the Companies Act, 2008. Accordingly this document does not, nor is it intended to, constitute a prospectus prepared and registered under 
the Companies Act.
In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients of this document to acquire the 
strategies therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The strategies have not been 
registered under the Financial Investment Services and Capital Markets Act of Korea, and none of the strategies may be offered, sold or delivered, or offered or sold to any 
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.
In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number W0074815B, registered in the Mercantile Registry 
of Madrid, - Volume 40448, Book 0, Sheet 16, Section 8, Page M-718259, first registration, with domicile at Paseo de la Castellana 18, 7º planta, 28046 Madrid - Spain, and 
registered in the Comisión Nacional del Mercado de Valores with official registration number 36.
In Thailand: The document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase 
the strategies will be made in Thailand and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
In United Arab Emirates (Excluding Dubai International Financial Centre and Abu Dhabi Global Market): This document, and the information contained herein, does 
not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The strategies are 
only being offered to a limited number of sophisticated investors in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an 
investment in such strategies, and (b) upon their specific request. The strategies have not been approved by or licensed or registered with the UAE Central Bank, the Securities 
and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The document is for the use of the named addressee only and 
should not be given or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). No transaction will be 
concluded in the UAE and any enquiries regarding the strategies should be made to Hermes Investment Management Limited in London.
In Uruguay: These materials and the information contained herein does not constitute and is not intended to constitute an offer and accordingly should not be construed 
as such. The products or services referenced in these materials may not be licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority 
has reviewed these materials, or the merits of the products and services referenced herein. These materials and the information contained herein has been made available in 
accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. These materials are directed at and intended for institutional investors 
(as such term is defined in each jurisdiction in which these materials are being marketed). These materials are provided on a confidential basis for informational purposes only 
and may not be reproduced in any form. Before acting on any information in these materials, prospective investors should inform themselves of and observe all applicable laws, 
rules and regulations of any relevant jurisdictions and obtain independent advice if required. These materials are for the use of the named addressee only and should not be 
given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). 
In the United States of America: For a full list of all affiliated companies please see the relevant Form ADV. Certain affiliates have cash solicitation arrangements under which they 
receive compensation for referring prospects for advisory services.
US Offshore: The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the “1933 Act”) or the securities laws of any of the states of 
the US. The Shares may not be offered or sold directly or indirectly in the US or to or for the account or benefit of any US Person.
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Federated Hermes
Federated Hermes is a global leader in active, responsible investing.

Guided by our conviction that responsible investing is the best way to create long-term wealth, we provide 
specialised capabilities across equity, fixed income and private markets, multi-asset and liquidity management 
strategies, and world-leading stewardship.

Our goals are to help people invest and retire better, to help clients achieve better risk-adjusted returns, and to 
contribute to positive outcomes that benefit the wider world.

All activities previously carried out by Hermes Investment Management are now undertaken by Federated Hermes 
Limited (or one of its subsidiaries). We still offer the same distinct investment propositions and pioneering 
responsible investment and stewardship services for which we are renowned – in addition to important strategies 
from the entire group.

Our investment and stewardship 
capabilities:
A Active equities: global and regional

A Fixed income: across regions, sectors and the yield curve

A Liquidity: solutions driven by four decades of experience

A  Private markets: real estate, infrastructure, private equity 
and debt

A  Stewardship: corporate engagement, proxy voting, 
policy advocacy 

For more information, visit www.hermes-investment.com or connect with us on social media:

http://www.hermes-investment.com

