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2 Unlocking sustainable finance

The S | eeplﬂ g 9 | ant: @ Many analysts believe the pandemic and its impact on

society has refocused stakeholders on the role banks can

U N | OC|<| N g susta | na b | e ﬁ nance play in supporting customers and society.

@ However, not all financial institutions are addressing

Many banks are failing to realise their impact environmentally and socially impactful financing
potential, thus missing out on commercial opportunities in material ways.
opportunity in the real economy. @ Moreover, the focus of regulators is widening to

consider whether banks are financing activities viewed
as truly sustainable.

There are few sectors with greater potential to enable real-world, future impact than banking. Banks can contribute
to an array of sustainability outcomes by financing economic activity and transformation among enterprises,
entrepreneurs, households and governments.

Sustainable finance (SF) may be a sleeping giant of Progressive investors and customers already keen to
potential future growth do business with purposeful banks

The potential for SF to turn into a historic financial Many analysts believe the pandemic and its impact on
opportunity is significant. society has refocused stakeholders on the role banks can

play in supporting customers and society®.
For example, based on European Commission projections,

Morgan Stanley estimates that of the €4.7tn in financing This significantly altered context is contributing to broader

required for the EU Green Investment Plan, €3.4tn is likely ~ and deeper expectations of a wider range of investors and

to originate from implied private investments'. stakeholders which expect — and potentially invest in or
bank with — institutions that positively refocus their

The report contends that there may be “a first-mover purpose and strategies for financing the activity of
advantage and estimate $50bn+ of revenue growth in 'building back better".

green investing and financing in the next 5-10 years” at
European banks?, without considering broader global
opportunity.

Opportuni

Although the focus for many regulators in 2022 is on understanding risks on balance sheets, particularly for climate
change, this is widening to consider whether banks are financing activities viewed as sustainable*. The EU’s Platform on
Sustainable Finance, and its progression of environmental and social taxonomies, aims to clarify that®. We expect that
major banking markets will follow suit in the years to come® and believe that proactive preparation on the downside risk
exposures — and on scoping appropriate impact opportunities — is warranted immediately.

Banks have many reasons to explore this historic opportunity, banks which get their SF strategies right, and possible
beyond the potential for contributing to SDGs. Although dangers for those that progress slowly or continue without
there are countless ‘use cases’ in sustainable finance, we transparent ambitions and reporting.

highlight a selection of factors contributing to our outlook for

'24¢'Banks and Climate: Tides of Change,” published by Morgan Stanley in 2020..T
*>'European-Banks: Socially Essential,published by-Citi Research-in.2021. -
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Our deep-dive comparative approach

The SDG Engagement High Yield strategy seeks to identify
future positive, environmental and social impact through the
United Nations Sustainable Development Goals (SDGs),
including its subgoals and indicators, which can be directly
enabled by targeted financing from banks (see Figure 1).

Figure 1: Examples of indicators within many UN Sustainable
Development Goals feature measurable outcomes which banks can
finance or lend against, including:

2.3.1: volume of production per labour
unit by classes of farming/pastoral/
forestry enterprise size [with focus on
doubling agricultural productivity and
incomes of small-scale food producers]

7.2.1: Renewable energy share in total
final energy consumption

DECENT WORK AND

EGONOMIC GROWTH 8.10.2: Proportion of adults with an

account at a bank or other financial
institution

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

9.4.1: [Reductions in] CO, emissions
per unit of value added

10 Navers 10.1.1: Growth rates of household
A expenditure or income per capita
d=) among the bottom 40% of the
v population

1 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

12.2.1: Material footprint, material
footprint per capita, and material
footprint per GDP

O

This approach allows us to invest in banks where we believe
there is room to increase impact. We think of this as ‘impact
delta’, or additional impact a bank can drive — whether
through gigawatts of renewable energy funded, local job-
creating SMEs supported, value chain decarbonisation
projects financed, and so on.

For banks, the SF strategy and its rigour, ambition and
transparency of outcomes, are fundamental to impact analysis.
Ideally, SF strategies should offer us an indicative future
‘impact delta’ to evaluate, given the vast amounts of private
funding needed to achieve the aims of the SDGs by 2030.

However, we observe that even in 2022, environmentally and
socially positive financing opportunities are not being
addressed in meaningful or ambitious ways by all financial
institutions. We believe more ambitious, creative, better-
defined and more transparent commitments in lending and
financing are needed in all banks we invest in to a varying
degree. Doing so can accelerate the achievement of key SDGs.

In order to better position banking investments in SDG
Engagement High Yield and wider fixed income fund
strategies, we sought to deepen comparative understanding
of our holdings. To do this, we aimed to answer questions
which could benchmark how material and strategic each SF
plan is, today and in the future, for a selection of 20 banks
within portfolios (see Appendix for details on methodology)’.

We were taken aback by the wide-ranging insight our research
produced — more than we can set out here. As such, the
remainder of this paper focuses on lending; we will
explore further implications of our SF strategy analysis in
subsequent publications®.

We define a sustainable finance (SF) commitment as one
that aims to direct funding into economic activity with
genuine, positive impact on environment or society. This
implies banks should go above and beyond business as
usual to deliver ‘additionality,” due to the scale and
urgency required to close many SDG gaps.

While SF commitments from banks can take many forms
(such as eligible lending, underwriting, corporate
banking, and asset management activities), our initial
analysis in this paper focuses on materiality of
commitments within lending.

7 Note: This analysis was carried out in the second half of 2021. While some banks within scope have since released more information on SF commitments, our

conclusions remain consistent.

8 As previously mentioned, SF can mean many things. We sought to focus on key activities of banks which we think are highly material to SDG achievement, and
where clarity is poor: lending to businesses and individuals, and asset management on behalf of customers. We have not focused on benchmarking other SF
activity, which can include underwriting financial instruments to markets on behalf of borrowers (such as structuring and offering debt or facilitating initial public
offerings) and investment banking (such as ESG-focused advisory services on mergers or corporate finance). Future research may include these wider elements,
given that some banks are including related commitments in their SF strategies — particularly for ‘universal banks'.
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The results of our research demonstrate that
banks have a great deal of work ahead on
articulating, implementing and reporting on
SF. Here, we focus on the takeaways central to
how we will engage with banks on ensuring SF
strategies are both visible and easily
accountable in 2022.

=2

All 20 banks we studied had qualitatively disclosed a SF
strategy. Despite this, we could not identify or meaningfully
calculate a total SF commitment at five of 20 banks.

Some banks disclosed ambitious numerical commitments yet
failed to demonstrate how this would be deployed into
activities such as lending, making it impossible for us to
understand top-down materiality and bottom-up financing
focus areas which contribute to the overall ambition.
Bottom-up commitments are helpful to assess specific impact
potential (for example, on emissions or employment) but were
often presented in ways that are incomparable, overlapping
or contradictory.

One bank disclosed its SF approach without any quantification,
which is unacceptable, but its historic real-economy lending
focus within several decarbonising sectors shows that it has
strong promise for greater SDG impact. We continue to
engage with this particular issuer on this challenge.

For most banks, it is difficult to compare
stated sustainable finance commitments
to overall banking activity due to
inadequate data

We identified four out of 20 banks (see Figure 2) which had
defined SF lending goals precisely enough for us to calculate
what this might contribute to overall lending. This is a far cry from
15 banks that provided a headline SF target but little detail on
actual lending. As investors, we find this very unhelpful.

At the four banks in Figure 2, sustainable finance goals are clearly
material relative to all lending — but there remains a long way to go
to increase the share of total loans. After analysing grandly-stated
SF sums, we looked at how banks broke these out in detail. In this
area, confusion reigned, because two issues impaired our ability to
assess areas of focus within headline SF goals.

The first issue arose from how goals are stated, which often
stands in contrast to what banks actually do. Goals seem to
conflate or mix together lending, asset management and other
commitments. Rather than separating out and reporting
sustainable and impact-driven financial activity logically, such as
by business unit, banks stick to grand headlines which remain
difficult to break apart.

The second issue concerns in how banks report SF activity
already undertaken. Existing SF portfolios were reported
inconsistently. For example, SF lending amounts were often
provided in a vacuum as a single standalone figure, with no
relation to total loans or other forms of capital on balance
sheets or issued to markets. This left us wondering what
‘legacy’ SF portfolios consist of, and prevented our analysis of
past and future materiality of SF-driven activity.

Figure 2: At the four banks in this sample, SF goals are material relative to all lending — but there remains a long way to go to increase the share

of all loans.

Bank A

Bank B

Bank C

Bank D*

0 100 200

Annualised SF Commitment ($bn)
*Bank D has an annual SF commitment of $1bn.

W 2020 New Loans Originated ($bn)

300 400 500 600
M 2020 Loan Book ($bn)



We are unable to determine whether
investors are choosing ‘impact banks’ or

'SDG Facades’

As impact-hunting investors, our most important question
was: How material are SF commitments, compared to total
activity of a bank?? Frustratingly, getting a clear answer was
stymied for several reasons.

On lending, we could roughly determine materiality for 12
banks if we created estimates through flawed calculations. We
identified the value of SF commitments relative to all activity, or
pieced together estimates. Our method was borne in a vacuum
of data: we had to compare annualised or cumulative SF
commitments (and disclosed previous sums) to all lending, and
to the disclosed value of loan books. Many banks provide no
annualised SF commitment, so we annualised this if needed.

For 12 banks where data or calculations were available, SF
commitments as a proportion of annual lending ranged from
0.4% to 29%. This provided a rough-and-ready idea of how
important the SF strategy really is at each bank, but says little
about true materiality within each loan book.

We were both pleased and disheartened with this estimate.
Several banks under-report highly material SF activity, and are
missing a key opportunity to engage investors, stakeholders, and
customers on what was accomplished and the journey ahead.

Conclusion

Unlocking sustainable finance

Conversely, several banks are presenting comprehensively
marketed approaches which haven't translated into material
financial flows yet.

We believe findings for our top 5 banks with material SF
commitments (10%-29% of annual lending) are also more
accurate, as these banks typically offered greater transparency
in quantifying strategies and how they will drive a proportion
of all lending activity.

The remaining banks with weak SF materiality (0.4%-9% of
annual lending), and the eight banks for which this exercise
was impossible, are doing themselves a disservice by not
providing understandable quantifications of SF strategies to
investors and stakeholders.

We could not self-calculate materiality for banks that do
not disclose annual loans written in a year (eight of 20). In
some instances, we were able to identify this after asking
investor relations teams for data. As such, we used a less
accurate calculation to compare total loan books to SF
commitments, annually and cumulatively. This does not
accurately identify the proportion of loans which are ‘SF’ on
the books. We could not scope impact at five remaining
banks which did not provide clear SF commitments (as
described earlier). Self-calculations for the final three were
too inaccurate to be meaningful.

Banks are failing to realise or communicate their true impact potential, and are
missing out on commercial opportunities for SDG impact in the real economy

Large universal banks and national or regional champions have enabling roles to play in facilitating activity with
positive environmental and social impact in the real economy. Transparent insight on the genuine materiality of
contributions to the SDGs, relative to the volume of everything else a bank does, is required immediately, and is a

forthright engagement topic within our banking holdings in 2022.

We will engage banks where we believe SF commitments are insufficient. This starts with banks which may not
pass a 10% materiality threshold using our ‘blunt force’ estimates, and with those whose targets are immaterial
relative to all lending or banking. We believe this underserves the opportunity available to providers of capital as
a complementary or key avenue of future growth.

? In addition to lending, our research examined materiality in investing and asset management. In general, banks are more transparent on goals for sustainably-
managed assets (AUM). This progress will be addressed in a separate publication in the future focusing on asset management within banks.
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How we will engage in 2022

Ask for full articulation of strategies that
explain where banks are going to ‘win’
in SF, accompanied by frameworks that
explain where impact can happen and
what outcomes look like for customers.

1.

We conclude from this research that SF strategies and
frameworks offered by some banks are unclear and serious
improvement is required. We must understand what will be
financed, and the nature and impact on sustainable
development outcomes. This should, at a minimum,
address types of financing being offered, and how it is
impacting particular environmental or social outcomes.

Bl Casein point

Credit Suisse’s Sustainable Activities Framework,
published in August 20217, is an example of strong
disclosure. It is designed to explain the detail of its CHF
300bn SF commitment. Those who are curious about
whether a loan would be included within this framework
are presented with a decision tree that outlines Credit
Suisse’s criteria. It discloses its various exclusion policies,
and categorises upside funding opportunities into three
buckets — green, transition, and social. It outlines the types
of projects that fall within each category. We continue to
engage the bank on best practice as it works towards its
aim of leading the sector on this agenda.

: e e
The Sdstainable Activities Framework, October.2021-+€redit.SUBse, .~ Fmss

Encourage banks to move faster,
regardless of the rapidly evolving
regulatory milieu. Crystal-clear clarity
is not required for developing needed
capabilities, knowledge and strategies.

2.

The regulatory landscape for banks in this arena is ever-
changing. We think this is causing some banks to move
slowly in preparation and responses. Initial funding and
reasonable risk-taking (with the real possibility of course
corrections) are needed. A partial lack of established
regulations should not prevent banks from internal work on
tools, thinking and talent to capitalise on the opportunities
in financing sustainable activity in the real economy.

This paper has not touched on how banks can measure
outcomes and impact from deploying SF. We believe work
on strategy should proceed even as impact investors,
regulators and stakeholders deliberate means of
measurement and reporting in financial services. Impact
measurement remains a challenging medium-term issue for
all financial actors to some degree.

ﬁ Case in point

Intesa Sanpaolo is undertaking an ambitious array of SF
initiatives, from inclusive lending geared towards SMEs to a
financing facility for circular economy-geared activity
developed with the Ellen MacArthur Foundation. However,
we believe it can improve its disclosures to highlight how
its suite of SF initiatives add up, and how material they are
to the bank’s activity. We have an objective to improve
disclosure on this topic, in order to make its leadership and
innovation more visible for the real Italian economy, and to
show its progress in increasing the share of SF in its loan
book over time.



https://www.credit-suisse.com/microsites/sustainable-activities-framework/en.html?t=810_0.023025480453472857

We will request that banks disclose
intermediate and cumulative
quantitative goals which can be
compared to all of a bank’s activity.

3.

In 2021, too many banks relied on cumulative end-goals that
are not specific about how to get there. We think an
intermediate goal ‘pipeline’ is needed prior to the widely-
targeted 2030 end-year. Many banks have geographic,
sectoral, financing and transaction specialisms which lead
their markets; these are avenues for exploring bespoke
strategies with both growth and impact potential. However,
management must consider if deeper creativity, resources and
capability building is required to succeed in the SF space.

Bl casein point

Barclays, Bank of Ireland, ABN Amro, and
Commerzbank provide shorter-duration SF goals (end
dates of 2023-2025) and are relatively clear in how these
will be delivered. This is a practical medium-term
timeframe on which to assess SF outcomes as investors.
We believe that although a long-term vision is needed (and
we engage these banks on what that looks like), banks
should provide transparency on multiple, accountable
timescales.

Unlocking sustainable finance

We will ask banks to be transparent

in providing performance data and
reporting on SF to bring the opportunity
and progress to life.

We accept that when some banks show ‘the maths’, past or
future SF activity looks less impressive than in cumulative
end goals which may imply a generous future ‘impact
story’. Regardless of how material the activity was or will
be, we must be able to assess:

Categories of SF activity, such as lending, asset
management, or investment banking, comparable to
those units’ overall activity.

Whether progress is behind or ahead of intermediate
and end goals, with explanation.

Annual SF activity in terms of value and as a proportion
of total annual activity (example: proportion of lending
which was SF driven in the year in % or £ terms).

Cumulative SF activity in terms of value and as a
proportion of total loans, assets or other activity
(example: proportion of SF loans in a loan book).

Bl Casein point

Commerzbank is among the only banks that we were able
to accurately identify or estimate the proportion of all loans
or AUM which are considered ‘sustainable finance’.
However, this still required some assumptions and manual
adjustments on our part. In future engagements, we will
highlight its leadership status, while supporting it to take
further steps to improve transparency. For example, we
would like to gain further clarity on the materiality of the
bank’s sustainable lending in comparison to its total
lending activities further into the future.
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Appendix

Our research focused on the following questions:

@ What SF commitment has the bank disclosed? @ How material are SF commitments, compared to total
activity of a bank (for example: total loan book; total assets

@ Has the SF commitment been broken into targets for
under management)?

kinds of activity (for example: lending; asset management;
bond underwriting)? @ Has the bank established policies for avoiding activity

Has the bank described the SF activities, through a Whi_ch potentially cause harm'to SDGS (fgr example:
framework or meaningful, defined disclosure? Can we policies to reduce risk in fossil fuel financing)?
identify that a bank is, for example, helping SME job
creators with lines of credit, lending to mortgage-holders for
energy efficiency, or providing microcredit to entrepreneurs?

We conducted this exercise during Q3-4 2021 for 20 of 22
banks in the strategy; this excluded investments initiated in

Q4 2021 due to timing constraints.
Figure 3: Our research aimed for a comparative starting point in 2022 engagement, focus and objective-setting

Inputs Analyses Outputs

Sustainable lending commitment, Size of SF commitment on cumulative Sustainable lending commitment
cumulative and annualised ($ bn) and annual basis, relative to total loan as % of loan book
book & annual loan origination for

reporting year

Sustainable asset management
commitment ($ bn) Current sustainable lending
as % of loan book
Breakdown of lending between

Loan Book 2020 ($ bn) environmental and social themes

Annualised sustainable lending

Fossil fuel exclusion/

o commitment as % of annual
phase-out policies

Nature of reporting on allocation loan originiation
of proceeds and impact for
environmental and social themes

BankTrack fossil fuels policy scores

Sustainable asset management
commitment as % of AuM

Current sustainable financing ($ bn)
Exclusion and phase-out policies for

Current sustainable AuM ($ bn) fossil fuel financing
Current sustainable asset

New loan origination 2020 ($ bn) management as % of AuM

Paris-alignment of lending and
investment portfolios

2]
Q
@
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Climate and social impact disclosure

commitments ($ bn) benchmark and rankings

Collaboration on industry initiatives,
Allocation of proceeds and e.g. Net Zero Banking Alliance,
impact reporting for climate and Equator Principles, Principles for Fossil fuel policies benchmark
social finance Responsible Banking and rankings
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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. It should be noted
that any investments overseas may be affected by currency exchange rates. Where the strategy invests in debt instruments (such as bonds) there is a risk
that the entity who issues the contract will not be able to repay the debt or to pay the interest on the debt. If this happens then the value of the strategy
may vary sharply in value or result in loss. The strategy makes extensive use of Financial Derivative Instruments (FDIs), the value of which depends on the
performance of an underlying asset. Small changes in the price of that asset may cause larger changes in the value of the FDIs, increasing either potential
gain or loss. 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 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 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 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, 7° planta, 28046
Madrid — Spain, and registered in the Comisién Nacional del Mercado de Valores with official registration number 36.
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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:

@ Active equities: global and regional

@ Fixed income: across regions, sectors and the yield curve
@ Liquidity: solutions driven by four decades of experience

@ Private markets: real estate, infrastructure, private equity

and debt

@ Stewardship: corporate engagement, proxy voting,
policy advocacy

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

Y SAIGLOBAL
ISO 14001
Environmental



