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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 
of the resource

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

A Circular Economy 
Enhancing resource  
efficiency and  waste 

reduction 

A Impact Enablers 
Providing crucial solutions 

 and services to impactful 
 companies directly involved 

 in the various themes 

A Future Mobility
Improving vehicle  efficiency 

to increase  low-carbon 
transportation 
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Portfolio

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 Fund 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.

We take a thematic approach: our holdings fit into one or more of nine impact themes that are aligned with 
the Sustainable Development Goals (SDGs) of the United Nations (UN).
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THEMATIC FOCUS: 

Clean water and sanitation for all

Water is life. Access to clean water is vital 
for health, sanitation and hygiene. Without 
it, crops fail and preventable diseases take 
hold. In developed countries, getting water 
is as simple as turning on the tap. Yet what 
should be a basic human right is out of reach 
for millions. 

That’s why SDG6 is to ‘ensure clean water and sanitation for all’. 

The global population is growing rapidly. In November 2022, 
it was predicted to have hit eight billion1. That undoubtedly 
puts pressure on water supplies. As well as domestic needs, 
demand for water continues to increase across agriculture, 
industry and the energy sector. 

Meeting drinking water, sanitation and 
hygiene targets by 2030 requires a 4x 
increase in the pace of progress

At current rates, in 2030

1.6bn
people will lack safely managed 
drinking water

2.8bn
people will lack safely managed 
sanitation

1.9bn
people will lack basic hand 
hygiene facilities

What’s the problem?
Water is a natural resource, so why is it so hard to come by?

As well as the demands of a growing, increasingly urban and 
industrialised population, there are several big-picture issues 
that have exacerbated the situation, including: 

A   Decades of misuse and poor supply management 

A   Overextraction of groundwater and contamination of 
freshwater 

A   Degraded water-related ecosystems 

A   Underinvestment in water and sanitation 

A   Lack of cooperation on transboundary waters

We can also point to climate change as a key contributor, as 
rising global temperatures increase the incidence of extreme 
weather and drought. 

As an investor that aims to generate positive and sustainable 
change, we see poor water practices as a material risk. We 
believe investing in businesses that manage water responsibly 
is not only the right thing to do but will deliver more 
sustainable long-term value. 

Targets for life
In its Sustainable Development Goals Report 20222, the UN set out 
the targets the world must work towards on drinking water, 
sanitation and basic hygiene. Achieving these by 2030 will require 
significant investment and accelerated action but would save 
829,000 lives a year by reducing diseases linked to dirty water and 
poor hygiene. 

The UN estimates that currently, 73 million people live in countries 
with high and critical levels of water stress. And by 2030, billions 
will lack access to safe drinking water, toilets and handwashing 
facilities – unless the pace of progress increases fourfold. 

The UN estimates that currently, 

people live in countries with high  
and critical levels of water stress.73m

1 United Nations, as at 15 November 2022. 
2 The Sustainable Development Goals Report 2022 

https://desapublications.un.org/publications/sustainable-development-goals-report-2022
https://news.un.org/en/story/2022/11/1130632#:~:text=15%20November%202022%20SDGs%20The%20Day%20of%208,warnings%20of%20worsening%20economic%20inequality%20and%20environmental%20damage.
https://desapublications.un.org/publications/sustainable-development-goals-report-2022
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Figure 1: Global coverage of drinking water, sanitation and hygiene services, 2015-2020 (percentage), and acceleration required 
to achieve universal coverage by 2030 
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Source: The Sustainable Development Goals Report, 2022.

3 UNESCO, ‘Groundwater: Making the invisible visible’, 2022.

The water gap 
The water gap is the difference between the supply  
and demand of water resources. It’s widening every day  
due to a number of factors. 

Figure 2: Why is the water gap widening?

Water pollution 

A   Agricultural run-off

A   Industrial pollution

The water 
gap

Water infrastructure 

A   Lack of investment

A   Inadequate policies 

A   Poor maintenance 
in agriculture

These influences are interconnected – for example, poor policy 
and regulation typically lead to poor infrastructure, which in 
turn creates more pollution. The Covid-19 pandemic also 
impaired access to clean water, just when it was needed most. 

A holistic approach – with significant investment – is required 
to make supply more efficient. In agriculture, better education 
and policies could help address the inefficient ‘build-neglect-
rehabilitate-neglect’ cycle in irrigation and drainage systems.

Where does the water go?
There are three broad areas of water usage3, which are 
explored below:

70% Agriculture

19% Industry

11% Domestic

https://unesdoc.unesco.org/ark:/48223/pf0000380733/PDF/380733eng.pdf.multi
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 Domestic 

There may be eight billion of us6, but, at just 11%, the water 
consumption of individuals is low compared with agriculture 
and industry.

Figure 3: How much water do we use?
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Other
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20%

Faucet
19%

Clothes 
washer

27%

Leak
12%

Source: Water Research Foundation, Residential End Uses of Water, 2016.

Nevertheless, we can take small, practical steps to cut our 
usage and make savings.

For example, we can choose more water-efficient taps, 
showers, toilets and appliances to save water and money. A 
water-efficiency labelling and standards scheme, like that in 
Australia, can help consumers make more informed decisions. 

of wastewater in the world flows  
back into the ecosystem untreated780%

of the world’s natural wetlands have 
been lost in the past 300 years85%

Water meters can also be helpful in making people more aware 
of consumption and cutting waste from leaks or overuse. 

Recycling also comes into play: ‘grey’ water (discharged from 
bathroom appliances, for example) can be processed and 
treated before being reused, mainly for flushing toilets. 

Time to close the gap
Closing the water gap is one of the major challenges for 
society and the planet. But allowing this gap to grow is 
not an option: achieving SDG6 is vital for saving lives. 

We urgently need to accelerate progress, taking a 
joined-up approach that brings together policymakers, 
public and private investment, infrastructure 
improvements and maintenance, technological advances, 
incentives, and behavioural change. 

 Agriculture 

Feeding our ever-growing population is an ongoing challenge 
that has an impact on water supplies. Popular crops such as rice, 
soybeans and cotton are among the ‘thirstiest’, while raising 
animals for meat is one of our most water-intensive activities. 

Irrigated land is much more productive than rain-fed land. The 
World Bank estimates that 40% of all global food production 
comes from irrigated land, while agriculture accounts for 70%4 
of all freshwater withdrawals. 

Agricultural water use must become more efficient and 
sustainable. To increase food production and save water, we 
need to improve water delivery, irrigation and drainage 
systems. Advanced technologies (such as soil moisture 
sensors and satellite evapotranspiration measurements) can 
also improve productivity.

Water saved from agriculture can be allocated to other areas, 
including homes, industry and energy, as well as to preserve 
the environment. 

 Industry 

Industrial production currently makes up around 19% of water 
usage5, and there are opportunities to reduce that through 
behavioural, operational and technological change. 

More efficient technology (pipes, smart dosage systems, 
timers, cleaning systems and water monitoring systems)  
and better detection and repair of leaks could make 
significant improvements. 

Better regulation would also help, with tariffs to promote more 
efficient use of water. 

On an individual level, increasing awareness among workers can 
make a difference by encouraging them to change their 
behaviours to reduce consumption. 

As well as reducing consumption, we also need to look at ways 
to reuse and recycle water from industrial sources. This creates a 
new water source without extraction or transportation, helping 
to conserve freshwater sources and reduce energy and cost. 

4 The World Bank, as at October 2022.
5 United Nations, SDG 6, as at 2022. 
6 https://www.un.org/en/dayof8billion” The United Nations, 2022.
7 The World Bank, as at March 2020.

https://www.worldbank.org/en/topic/water-in-agriculture
https://sdgs.un.org/goals/goal6
https://www.un.org/en/dayof8billion
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The United Nations (UN) considers access to clean water and sanitation an essential human right. However, 
over two billion people around the world face obstacles in enjoying this right. The statistics shown here are 
taken from the UN Sustainable Development Goal 6 Synthesis Report 2018 on Water and Sanitation.8

Clean water and sanitation

The UN estimates that the amount of energy contained within 
wastewater in the form of biofuel is about 5 to 10 times greater 
than the energy required to treat the wastewater, which 
provides incentive to invest in innovative wastewater treatment

According to the UN every 
$1 US invested in WASH 
(WAter, Sanitation, and 
Hygiene) yields $5 US in social 
and economic benefits.

In the world's least developed 
countries, only about 27 
percent of the population has 
access to soap and water for 
hand washing on premises.

Sanitation and hygiene

27%

In 2015, about 2.3 billion people lacked basic sanitation 
services, while 4.5 billion lacked a managed sanitation 
service involving safe treatment or disposal of sewage.

Nearly 900 million still practiced open defecation.

Agriculture accounts for about 69 
percent of all freshwater use around 
the world. The industry employs about 
30 percent of the global workforce, and 
more than 60 percent of the of the 
workforce in sub-Saharan Africa. Other 
industries account 
for almost 19 percent of freshwater 
use, while household use accounts for 
12 percent of the global total

About 844 million people lack basic water 
services, while 2.1 billion people lack clean, 
safe water available on their living premises.

About 159 million people around the 
world collect their drinking water directly 
from surface water sources such as 
rivers, dams, or lakes.

Water

Demand for water for industrial use in 
Europe has decreased in recent years; 
remained at steady but high levels in 
North America; and increased 
throughout Africa, Asia, Australia 
and Oceania, and South America.

12%

19%

69%

Source: Water Research Foundation, Residential End Uses of Water, 2016.

Source: National Geographic, Clean Water and Sanitation: A Global Report Card, 2022.

8 https://www.unwater.org/publications/sdg-6-synthesis-report-2018-water-and-sanitation.



Federated Hermes7

 

 
Ecolab
Ecolab is a global leader in water, hygiene and 
infection prevention solutions and services that help 
protect people, the planet and business health.

Impact theme:  
Water 

Health & Wellbeing 

CASE STUDY

It delivers comprehensive science-based solutions, data-
driven insights and world-class service to advance food 
safety, help maintain clean and safe environments, 
optimise water and energy use, and improve operational 
efficiencies and sustainability for customers throughout 
the world. 

Ecolab exists to find solutions to the world’s biggest 
challenges. It’s particularly focused on water stewardship 
and reducing the use of other natural resources, which 
supports the UN’s Sustainable Development Goal around 
clean water and sanitation. 

Working at over one million locations, Ecolab helps 
companies to do things differently, identifying ways of 
reducing their energy use and greenhouse gas emissions. 
It has found that more efficient production processes can 
result in big savings for companies and the planet: 

And with 28% of revenues linked to products to improve 
efficiency throughout the water processing chain, we 
believe there’s a potential opportunity for investors here.

Supporting good health and wellbeing
In line with the UN’s health and wellbeing goal, Ecolab’s 
healthcare division is working to reduce the risk of healthcare-
associated infections. These, it says, kill more people each year 
than breast cancer and prostate cancer combined. 

44% less water usageUp to

22% less energy usageUp to

12% fewer greenhouse 
gas emissionsUp to

In 2021, Ecolab reports conserving 

215 billion gallons of water — 
enough drinking water for

734 million people — and avoiding 

3.6 million metric tons of 
greenhouse gas emissions.

(Source: Ecolab)  
These results were achieved without adding to net cost. These businesses used 
proven, tangible solutions to operate more efficiently, reduce water and energy 
use, and accelerate growth.

Impact goals for 2030
Ecolab has set itself the following targets for 2030:

AWS (Alliance for Water 
Stewardship) certification to be 
achieved in high-risk watersheds

Addressing our environmental challenges is not easy, but 
companies like Ecolab show how, with a clear focus and 
new ways of working, we can move towards a more 
sustainable world. 

40% 
reduction in water 
impact per unit 
production across its 
enterprise, from its  
2018 base year

>50% 
of its absolute water 
withdrawal volume to 
be restored at high-risk 
sites

35% of revenues are linked to cleaner food, saving lives by 
preventing the spread of contaminants. 

Clear targets with measurable impacts
Ecolab has developed a proprietary methodology to 
measure the economic, operational and environmental 
impact of its solutions. Its Water Risk Monetizer, launched 
with Trucost in 2014, is a financial modelling tool that 
helps businesses understand their water-related risks.

It also sets clear, quantitative targets to reduce its own 
environmental footprint and that of its customers. 

By providing high-quality, environmentally friendly cleaning 
products and superior customer service, it helps customers 
to reduce water and energy consumption and cut waste. 
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AECOM

Water innovation in action
AECOM helped develop a plant in Singapore that can 
switch between desalinating seawater and treating reservoir 
water. By treating up to 137,000 cubic metres of water a day, 
the plant helps Singapore become more self-sufficient. 

AECOM is the largest global environment engineering 
firm as ranked by Engineering News Record (ENR), 
and a leader in several key water and water-related 
markets. It leads the way in green buildings and design, 
and it is advancing next-generation transportation and 
renewable-energy infrastructure.

Impact theme: Water 

AECOM provides planning, consulting, architectural and 
engineering design, construction and programme 
management services, and investment and development 
services to commercial and government clients worldwide. 
It operates in markets including transportation, facilities, 
environment, energy, water and government. 

Clients are increasingly turning to AECOM to shape 
solutions to achieve their environmental, social and 
governance objectives. As well as architectural solutions, 
AECOM provides professional services in the water, 
wastewater, environmental management and water 
resources end markets.

AECOM’s expertise has positioned it as an industry leader; 
in 2022, it was ranked second in ENR’s list of top-200 
environmental firms and featured in their top 10 for 
professional services.9

Pollution caused by human activity is a key risk to 
biodiversity, which AECOM seeks to materially avoid. By 
consulting on and managing projects to clean up or 
mitigate land and sea pollution, AECOM helps to protect 
plants, animals and habitats. This includes cleaning up and 
other remediation to repurpose land following industrial 
accidents, chemical leakages and contamination. 

AECOM’s services are closely aligned with US and global 
priorities on infrastructure, water and the environment, 
including clean water, coastal restoration, building 
efficiency and zero-emission public transit.

CASE STUDY

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. This information does not constitute a solicitation or offer to any person to buy or sell 
any related securities or financial instruments

More frequent dry seasons with low 
rainfall are increasing reliance on 
seawater desalination, an energy-
intensive treatment process.

Goals and targets

Net zero
achieved in its own operations in 2021, 
with a commitment to maintain it

target reduction of carbon impact 
on projects

50% 

tonnes CO2 that AECOM 
estimates could be cut from the 
environment annually

84m

target reduction in total emissions 
by 2040

90%

More frequent dry seasons with low rainfall are increasing 
reliance on seawater desalination, an energy-intensive 
treatment process. Even during seasons of heavy rainfall, 
the amount of rainwater and stormwater that can be 
collected and treated to provide drinking water is limited 
by the availability of containments in Singapore.

During wet periods, therefore, the plant switches to 
treating reservoir water. This is not only a more efficient 
use of water, but uses less energy than desalination, 
reducing the environmental impact and resulting in 
operational cost savings.

9 ENR News record, 2022
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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.

The fund has environmental and/or social characteristics and so may perform differently to other funds, as its exposures reflect its sustainability criteria.

For professional investors only. This is a marketing communication. This document does not constitute a solicitation or offer to any person to buy or sell any 
related securities, financial instruments or products; nor does it constitute an offer to purchase securities to any person in the United States or to any US Person as 
such term is defined under the US Securities Exchange Act of 1933. It pays no regard to an individual’s investment objectives or financial needs of any recipient. 
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. All figures, unless otherwise indicated, are sourced from Federated 
Hermes. Whilst Federated Hermes has attempted to ensure the accuracy of the data it is reporting, it makes no representations or warranties, expressed or implied, 
as to the accuracy or completeness of the information reported. The data contained in this document is for informational purposes only, and should not be relied 
upon to make investment decisions. Federated Hermes shall not be liable for any loss or damage resulting from the use of any information contained on these 
pages. All performance includes reinvestment of dividends and other earnings.
Federated Hermes Investment Funds plc (“FHIF”) is an open-ended investment company with variable capital and with segregated liability between its sub-funds 
(each, a “Fund”). FHIF is incorporated in Ireland and authorised by the Central Bank of Ireland (“CBI”). FHIF appoints Hermes Fund Managers Ireland Limited 
(“HFMIL”) as its management company. HFMIL is authorised and regulated by the CBI. Further information on investment products and any associated risks can be 
found in the prospectus, the fund supplements or the key investor information documents, the articles of association as well as the annual and semi-annual reports. 
In the case of any inconsistency between the descriptions or terms in this document and the prospectus, the prospectus shall prevail. Details of the Manager’s 
Remuneration Policy and Sustainable Policies are available on the Policies and Disclosures page at https://www.hermes-investment.com/ie/hermes-ireland-policies-
and-disclosures/, including: (a) a description of how remuneration and benefits are calculated; and b) Sustainability related policy and disclosures. These documents 
are available free of charge (i) at the office of the Administrator, Northern Trust International Fund Administration Services (Ireland) Limited, Georges Court, 54- 62 
Townsend Street, Dublin 2, Ireland. Tel (+ 353) 1 434 5002 / Fax (+ 353) 1 531 8595; (ii) at https://www.hermes-investment.com/ie/; (iii) at the office of its representative 
in Switzerland (ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich www.acolin.com). The paying agent in Switzerland is NPB Neue Privat Bank AG, 
Limmatquai 1/am Bellevue, P.O. Box, CH-8024 Zurich. The information provided herein does not constitute an offer of the Fund in Switzerland pursuant to the Swiss 
Financial Services Act (“FinSA”) and its implementing ordinance. This is solely an advertisement for the Fund pursuant to FinSA and its implementing ordinance. The 
costs for hedged share classes will be higher than the costs for non-hedged share classes. Refer to the prospectus or offering documents before making any final 
investment decisions and consider all fund characteristics and not just ESG characteristics.
Issued and approved by Hermes Fund Managers Ireland Limited (“HFMIL”) which is authorised and regulated by the Central Bank of Ireland. Registered address: 7/8 
Upper Mount Street, Dublin 2, Ireland, DO2 FT59. HFMIL appoints Hermes Investment Management Limited (“HIML”) to undertake distribution activities in respect 
of the Fund in certain jurisdictions. HIML 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.
Certain data included in this report has been obtained from third parties outside of Federated Hermes Limited (“Third Party Data”). Whilst Federated Hermes 
Limited endeavours to ensure the quality and accuracy of data in its reports, Third Party Data cannot always be fully checked and verified, and therefore Federated 
Hermes Limited cannot be held liable for the accuracy of Third Party data, or any data which uses the Third Party Data as a constituent part.
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 Fund 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 Fund 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 
Fund 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 Fund 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 Fund 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 Fund 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 Fund 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 Fund 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 Fund 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: The offering of the securities of the Federated Hermes fund is subject to the regulations contained in General Rule No. 336 of 27 June, 2012 (Norma 
de Carácter General 336 de fecha 27 de junio de 2012) issued by the Financial Markets Commission (Comisión para el Mercado Financiero). The offering relates 
to securities not registered in the Securities Registry (Registro de Valores) or the Foreign Securities Registry (Registro de Valores Extranjeros) maintained by the 
Financial Markets Commission and therefore are not subject to its surveillance. Since the securities are unregistered, the issuer has no obligation to provide public 
information relating thereto in Chile. The securities cannot be publicly offered while unregistered in the appropriate Securities Registry. Consequently, the securities 
described herein are not publicly offered securities and therefore do not have or have a very restricted secondary market.
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. 
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In Colombia: These materials and the information contained herein does not constitute and is not intended to constitute an offer of securities and accordingly 
should not be construed as such. The products or services referenced in these materials 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. Unless otherwise indicated, no regulator or government authority has reviewed these 
materials, or the merits of the products and services referenced herein. This document 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 the product is 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 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 fund is 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 the fund 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 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 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: 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 this document, or the merits of the products and services referenced herein. Specifically, the shares will not be subject to a public offering in 
Peru. The shares described herein have not been and will not be approved by or registered with the Peruvian Superintendency of Capital Markets (Superintendencia 
del Mercado de Valores, or the “SMV”) or the Lima Stock Exchange (Bolsa de Valores de Lima). Accordingly, the shares may not be offered or sold in Peru except, 
among others, if such offering is considered a private offer under the securities laws and regulations of Peru. The shares cannot be offered or sold in Peru or in 
any other jurisdiction except in compliance with the securities laws thereof. In making an investment decision, institutional investors (as defined by Peruvian law) 
must rely on their own examination of the terms of the offering of the shares to determine their ability to invest in the shares. 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 the Fund is 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 Singapore: This document and the information contained herein shall not constitute an offer to sell or the solicitation of any offer to buy which may only be made 
at the time a qualified offeree receives a Federated Hermes Investment Funds Public Limited Company prospectus, as supplemented with the global supplement, 
the relevant fund supplement, and the relevant Singapore supplement (the “prospectus”), describing the offering and the related subscription agreement. In the 
case of any inconsistency between the descriptions or terms in this document and the prospectus, the prospectus shall control. Securities shall not be offered 
or sold in any jurisdiction in which such offer, solicitation or sale would be unlawful until the requirements of the laws of such jurisdiction have been satisfied. For 
the avoidance of doubt, this document has not been prepared for delivery to and review by persons to whom any offer of units in a scheme is to be made so as 
to assist them in making an investment decision. This document and the information contained herein shall not constitute part of any information memorandum. 
Without prejudice to anything contained herein, neither this document nor any copy of it may be taken or transmitted into any country where the distribution or 
dissemination is prohibited. This document is being furnished on a confidential basis and solely for information and may not be reproduced, disclosed, or distributed 
to any other person. This document has not been reviewed by the Monetary Authority of Singapore.
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In Spain: This communication has been prepared solely for information purposes and does not constitute a prospectus. While attention has been paid to the 
contents of this communication, no guarantee, warranty or representation, express or implied, is given to the accuracy, correctness or completeness thereof. This 
communication and information contained herein must not be copied, reproduced, distributed or passed to any person other than the recipient without Hermes 
Fund Managers Ireland Limited´s prior written consent. Neither Hermes Fund Managers Ireland Limited, its branches, subsidiaries or affiliates, nor any other 
company or unit belonging to the Federated Hermes group, nor any of its directors or employees can be held directly or indirectly liable or responsible with respect 
to this communication. Federated Hermes Investment Funds PLC (the Company), is duly registered with the Spanish Securities Market Commission (CNMV) under 
number 1394 (www.cnmv.es), where an updated list of the authorised distributors of the Company in Spain (the Spanish Distributors) can be found. This document 
only contains brief information on the Sub-Fund and does not disclose all of the risks and other significant aspects relevant to a potential investment in the Sub-
Fund. In addition, a copy of the report on the planned types of marketing in Spain must be provided using the form published on the CNMV website. All mandatory 
official documentation shall be available through the Spanish Distributors, in hard copy or by electronic means, and also available upon request by dialling +44(0)20 
7702 0888, writing to marketing@federatedhermes.com or consulting https://www.hermes-investment.com/es/, where you may also obtain updated information on 
the net asset value of the relevant shares available in Spain.
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: The sale of the product qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The product must not be offered or sold to 
the public in Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The product is 
not and will not be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The shares correspond to investment funds that are 
not investment funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended. 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).
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.



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:
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