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Emerging market debt: Darkest before dawn

We expect the US dollar to peak in Q4 2022 and if and
when this happens, it will mark a significant downgrade in
the strength of headwinds affecting EMD.

@ Within the fixed income spectrum, EMD offers
particularly compelling value on account of already
having priced in much of the risk that other asset
classes must negotiate in the year to come.

@ Following the bruising sell-off in the first six months
of the year, 20% of the EMD universe trades at over
1000bps in spread terms, and 26% of the asset class
trades at distressed cash prices below 70bps.

Markets are witnessing the first glimmers of light at the end of
the tunnel for emerging market debt (EMD). For much of this
year, the asset class has struggled under the weight of the
strong US dollar, however, there are signs that high inflation
and rising interest rates are catching up with the world’s
largest economy.

All signs suggest that a slowdown in US growth is inevitable in
the near term. Such a scenario would stay the hand of the US
Federal Reserve and put an end to the rally of interest rate
rises that have choked off fixed income returns for much of
the year so far. After an unprecedented run of strength, we
expect the US dollar to peak in Q4 2022; if and when this
happens, it will mark a significant downgrade in the strength
of headwinds affecting EMD.

The problem dollar

A weakening of the US currency will be good news for EMD
issuers, which service part of their debt in US dollars. In the
coming months, as EM corporates and governments face fewer
external vulnerabilities as a result of a potentially weaker USD,
the pending global economic slowdown will begin to manifest in
other areas of the market. We saw early signs of this in the third
quarter when the S&P 500 lost 4.9% and the Dow Jones declined
6.6% over the period'. As this slowdown intensifies, we expect
investors to begin tentatively seeking shelter in fixed income.

EMD, having been hit hard by global headwinds earlier in the
year, has long priced-in many of the issues that are now
catching up with other asset classes. As a result, EMD
performance in the third quarter moved in lockstep with US 10-
year treasuries, indicating that the asset class has reached an
inflection point.

If this trend holds firm into the end of this year and next, EMD
will prove fertile hunting ground for investors on account of the
compelling value that can now be found across the asset class.

A weakening of the US currency
will be good news for EMD issuers,
which service part of their debt in
US dollars.

' Source: Bloomberg, October 2022.
2 Source: Bloomberg, October 2022.

Compelling value in EMD

Owing to the bruising sell-off in the first six months of the
year, 20% of the EMD universe trades at over 1000 basis
points (bps) in spread terms, and 26% of the asset class trades
at distressed cash prices below 70bps?. These are
unprecedented valuations by historical standards, implying
significant default risk and debt restructuring that simply does
not reflect the actualities on the ground. We are now in a
heavily mispriced marketplace, in which the headline EMD
index is down 21.51% year to date®.

Figure 1: JP Morgan Emerging Market Bond Index Global
Diversified Index — total returns
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Source: JP Morgan, September 2022
Past performance is not a reliable indicator of future performance.

Current price action has been indiscriminate and, for much of
this year, the market has treated EMD as a fundamentally high
yield asset class despite a significant proportion of the
investment grade names in the index exhibiting similar risk
profiles to their US equivalents. More than 70% of the
sovereign and corporate universe is rated BB and above. As a
result, distressed pricing at the present time has created a
compelling entry point for investors. We advocate tactically
adding EMD exposure to exploit the current pricing anomaly
and to position portfolios for the unfolding dynamics of the
year ahead (namely, slower global growth and high inflation).

More than 70% of the sovereign
and corporate universe is rated BB
and above.

How to exploit the EMD anomaly

We advocate a barbell approach when investing in EMD. This
involves balancing risk and reward in a portfolio by
maintaining exposure to both the highest-quality investment
grade opportunities as well as select, heavily discounted high-
yield names.

3 As measured by the JP Morgan Emerging Market Bond Index Global Diversified Index, September 2022
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Figure 2: Barbell opportunities — EM high yield vs. EM
investment grade
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Source: Bloomberg, September 2022
Past performance is not a reliable indicator of future performance.

At current prices, EMD is no longer just a yield play, but an
opportunity to earn a unigue total return through security
selection.

Distressed pricing at the present
time has created a compelling entry
point for investors.

Commodity price support

Hydrocarbon prices, which underpin many EM economies,
remain robust. In a portfolio, commodity exposure can
function as a natural hedge against inflation, particularly if it is
supply-side driven. As supply constraints continue to push
prices higher across the commodity spectrum, EM
hydrocarbon exporters (approximately 50% of the JP Morgan
Emerging Market Bond Index Global Diversified Index) have
seen an upgrade in economic growth and fiscal forecasts.
Many Middle Eastern oil exporters have used higher prices to
build back their buffers.

In Latin America, Chile, Peru and Colombia are three
examples of countries upon which we are constructive given
their fiscal stance and strong balance sheets. Furthermore,
high inflation may prompt a shift in voter behaviour: the
pernicious and widespread effect of high inflation may prompt
voters to elect more fiscally conservative candidates. Across
other regions, we see more appealing opportunities among
many African countries, including Angola, Gabon, and
Nigeria. In Asia, we remain particularly cautious on China
which is in the midst of a challenging transition away from an
economic growth model driven by investment and debt.

Inflation may prompt voters to
elect more fiscally conservative
candidates.

Summary

Investors are likely to begin tentatively reallocating to fixed
income in the coming months amid the shifting dynamics of the
market. Within the fixed income spectrum, EMD offers
particularly compelling value on account of already having priced
in much of the risk that other asset classes must negotiate in the
year to come. As a result, we advocate tactically building
exposure in EMD to take advantage of the unprecedented price
action that has characterised the year so far.
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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. Investments in emerging markets tend to be more volatile than those in
mature markets and the value of an investment can move sharply down or up. 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 and may 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.

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 strategy 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”), Hermes GPE (Singapore) Pte. Ltd (“"HGPE Singapore”), Federated Investors Australia Services Pty Ltd. (“FIAS") and Federated
Hermes Japan Ltd ("FHJL"). HIML, HAIML and Hermes GPE 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. FHJL is regulated
by Japan Financial Services Agency. 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 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 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- Regjistration 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 Comision 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 Colombia: 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
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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.

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: Federated Hermes Japan Ltd is registered as a Financial Instruments Business Operator in Japan (Registration Number: Director General of the Kanto Local Finance
Bureau (Kinsho) No. 3327), and conducting the Investment Advisory and Agency Business as defined in Article 28 (3) of the Financial Instruments and Exchange Act (“FIEA").
Federated Hermes Japan Ltd is acting as agent or intermediary between affiliated companies within the Federated Hermes group and Japanese licensed discretionary
investment managers, trust banks and other Japanese financial institutions. Federated Hermes Japan Ltd is a member of Japan Investment Advisers Association (JIAA).

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, 7° planta, 28046 Madrid - Spain, and
registered in the Comisién 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 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.

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).
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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
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