
www.hermes-investment.com
For professional investors only

Beyond the 
façade

www.hermes-investment.com
For professional investors only

Real Estate Debt
Q2 2024

Vincent Nobel
Head of Asset Based Lending 



Figure 1: All that remains is the neo-classical façade

Source: Vincent Nobel
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Extensive renovation projects that seek to preserve and revamp commercial buildings can be approached in a 
number of ways. At one end of the spectrum are projects where entirely new buildings are constructed behind  
an existing façade.

If you walk down Sackville Street in central London towards Piccadilly at the present time, you come across an 
extraordinary sight: Nuffield House – originally commissioned in the 1920s by what was then Norwich Union – has 
been demolished, leaving only it’s Grade II-listed neo-classical façade. 

While work crews are busy constructing an entirely new building, the old façade is held up by steel supports  
until the time comes to bolt it onto the new building.  

I cannot help but be impressed by the ambition of such projects (where the façade is preserved but the entire interior  
is replaced). However, the opposite can also be possible: preserving a building while replacing the entire façade. 

 A The streets of Europe are graced with many ugly buildings in central locations that 
struggle to meet current standards for energy efficiency or attract tenants willing 
to pay a decent rent. 

 A Ugly does not, however, mean structurally obsolete. The ugliest buildings can prove 
attractive to an investor because they can be cheap to buy, and, as a result, have 
significant potential for commercially viable refurbishment.

 A An untapped opportunity exists to generate positive impact by transforming 
buildings that are structurally sound but visually unlovable and make them fit  
for the 21st century.

While some construction projects seek to preserve 
the façade and replace the interior, the opposite can 
also be possible: preserving a building while 
replacing the façade. And this approach can create 
compelling investment opportunities.
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All it takes is a cursory glance up from our smartphones to see that 
our streets are littered with unlovable and ugly buildings. 
Whatever the reason for their prosaic and utilitarian appearance – 
unless they are improved, they will not last.

The streets of Europe are graced with many such underwhelming 
buildings (many of which do not meet current standards for energy 
efficiency). As a result, there is a real opportunity to generate a 
positive impact and transform buildings that are structurally sound 
– but visually ugly or unlovable – and make them fit for the 21st 
century and for a discerning public.

All it takes is a cursory glance up from our 
smartphones to see that our streets are 
littered with unlovable and ugly buildings.

Depreciating assets
Real estate investors understand that buildings should not be 
viewed as permanent fixtures – they are depreciating assets. With 
age comes the need for enhanced maintenance; but such 
maintenance can also prolong the life of the building significantly. 

Buildings that might appear prime candidates for demolition can 
sometimes be just as good candidates for refurbishment. Such 
projects, however, do not always provide an opportunity to 
increase the massing – the general shape, form and size of a 
building – which is often where investors expect to make their 
profits. Such refurbishments can nonetheless significantly increase 
the potential utility, and corresponding value, of the building. 

Figure 2: Preserving the existing structure while increasing the 
‘massing’

Source: Marrons

In Birmingham, UK, developers recently tried to get 
permission to erect a 42-storey steel and glass tower 
above a Grade-II listed Victorian building. This may have 
been the developer’s effort to have their cake and eat it: 
preserving the existing structure but also finding a creative 
way to massively increase the size of lettable space on the 
plot. However, such an approach could prove problematic, 
when you consider that the original building, if well cared 
for, has the potential to significantly outlast the huge new 
structure that could potentially sit above it.  

Buildings that might appear prime 
candidates for demolition can  
sometimes be just as good candidates 
for refurbishment. 

Potential to last
Next time you walk to work, look around you and pick out the 
ugliest building you see. What would it take to make that building 
a positive contributor to the streetscape? A new façade, as part of 
its overall refurbishment, may be just the ticket. But the façade 
should be sustainable in its own right, with the potential to last.  

A building that endures for generations is a fundamentally more 
sustainable proposition than one that requires replacement every 
40 to 50 years. Of course, improvements will on occasion be 
necessary. Such refurbishments require significant amounts of 
both time and money. It is hard for investors to lavish such effort 
on a building that will always be ugly. So a visual improvement has 
to be as much part of the plan as other technical improvements.

The ugliest buildings, however, can prove appealing to investors. If 
they are attracting few tenants in their current state, they will likely 
be cheaper to buy, and, therefore, leave scope for commercially 
viable total refurbishment. 

It’s worth pointing out that a few hurdles may need to be 
navigated. The default approach of many developers is to prefer 
demolition of the current building and replacement with a much 
larger structure. A developer that can count on an approval for 
such a scheme can afford to pay more for the existing property, 
thereby leaving alternative plans unviable. But there are so many 
ugly buildings in our cities that present renovation opportunities, 
and not every building can or will be replaced with a tall tower. 

Price vs. utility 
Swiss mathematician Daniel Bernoulli famously argued that the 
value of an item must not be based on its price, but rather on the 
utility it yields1. The price in the case of a property is the cost of 
construction, whereas the utility is the value that the tenants see in 
the property. If the price is higher than the utility it yields, the 
property ought not to be built. 

If a building needs to be torn down after four decades because it 
is no longer fit for purpose (as has happened to many a brutalist 
concrete building), the price element of the equation is very high 
indeed. However, if the main structure of a building can last several 
hundred years, and is maintained to a high standard, there comes 
a point where the construction cost (i.e. the price in Bernoulli’s 
statement) is amortised over so many years that the utility has a 
good chance of being consistently higher than the price.  

This utility comes in many forms, including of course the traditional 
elements of the space on offer and the location of the property. 
But tenants also care about both the appearance of the property, 
as well as its environmental credentials. Both of these concerns 
can be boosted significantly with a sympathetic refurbishment. 

1  Quote from Daniel Bernoulli taken from Bernstein, P.L. 1996, Against the Gods, Chapter 6. Quote is a translation from Bernoulli, D. 1738, Commentarii Academiae 
Scientiarum Imperialis Petropolitanae, Tomus V
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Redesigning the façade of a building during its refurbishment will 
create additional work, and will, therefore, possibly lead to higher 
embodied carbon than if the façade was simply cleaned. The 
choice under consideration in most instances, however, is not 
whether to clean the façade or replace it – it’s typically whether to 
replace the façade or replace the entire building.

Figure 3: The same corner (before and after)

Source: Digitally edited image. Photos: googlemaps (G) and A.Mazyn/
skyscrapercity.com (D).

One look at the property above (top image in Figure 3) in its 
original state and you could be forgiven for thinking it was 
unsalvageable. Almost no matter how nice the property was on 
the inside, with a façade like that, the landlord is likely to struggle 
to find any tenants willing to pay a decent rent. But the completion 
of the full refurbishment (bottom image in Figure 3) has breathed 
new life into the building. Combined with improvements of the 
public realm (planting of trees, and the narrowing of the road to 
slow down traffic) and this location has been entirely rejuvenated. 

Modern buildings are designed with planned obsolescence. 
The expected economic life of a new commercial building is rarely 
more than 50 years. It means that right from the moment the 
building opens its doors, we concede that it will not last (and will 
inevitably deteriorate in value).

Although planned obsolescence can be done well (some modern 
buildings can be almost fully recycled), it would nonetheless be 
preferable if such recycling wasn’t necessary in the first place. Brick 
buildings, for example, can last a long time, but brick is no longer 
used as a building material; today it is predominantly used as 
cladding material. As a thin cladding material it doesn’t last as 
long as solid brick walls do. Modern concrete doesn’t last as long 
as Roman concrete. Not all of the old ways are feasible in the 
modern world, but when it comes to making existing buildings 
better, a lot can be learned from the aesthetic and building 
methods of the past. 

The exterior of a building is the first thing people see. It’s typically 
one of the main features that distinguishes a building from its 
neighbours. Yet many structurally sound buildings cannot offer  
tenants the prospect of an appealing external aesthetic or an 
inviting character.

Many streetscapes have been badly impaired by developments 
that have failed to take into account the character and feel of the 
location. This can be changed. The streets of Europe boast many 
such underwhelming buildings, often in desirable central locations 
in its biggest and wealthiest cities. Real estate investors and 
lenders alike have an incredible opportunity to have a positive 
impact if more capital is made available for refurbishments that 
focus on preserving or enhancing the character of our towns and 
cities. Such projects have the potential to revitalise many areas, 
help tackle climate change through improved energy efficiency 
and, crucially, create compelling lending opportunities for 
institutional investors that back such projects.

We are told not to judge a book by its cover, but a building’s 
appearance is much more than its cover. With the appropriate 
renovation, people will want to step through the door and see 
beyond the façade. 

 

Many streetscapes have been badly 
impaired by developments that have failed 
to take into account the character and feel 
of the location. This can be changed. 
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This portfolio contains illiquid assets. Due to the nature of these assets, being typically private, unique and 
bespoke, these portfolio investments will not be as easily sold in the market as publicly traded securities. Ability to 
redeem from this investment is limited and may be significantly deferred.

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. Past performance is not a reliable indicator of future results.

For professional investors only. This is a marketing communication. The views and opinions contained herein are those of Vincent 
Nobel, Head of Asset-Based Lending, and may not necessarily represent views expressed or reflected in other communications, strategies 
or products. The information herein is believed to be reliable, but Federated Hermes does not warrant its completeness or accuracy. 
No responsibility can be accepted for errors of fact or opinion. This material is not intended to provide and should not be relied on for 
accounting, legal or tax advice, or investment recommendations. This document has no regard to the specific investment objectives, 
financial situation or particular needs of any specific recipient. This document is published solely for informational purposes and is not to 
be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Figures, unless otherwise indicated, 
are sourced from Federated Hermes. This document is not investment research and is available to any investment firm wishing to receive 
it. The distribution of the information contained in this document in certain jurisdictions may be restricted and, accordingly, persons into 
whose possession this document comes are required to make themselves aware of and to observe such restrictions. 

Issued and approved by Hermes Investment Management Limited (“HIML”) which is authorised and regulated by the Financial Conduct 
Authority. Registered address: Sixth Floor, 150 Cheapside, London EC2V 6ET. HIML is a registered investment adviser with the United 
States Securities and Exchange Commission (“SEC”). Distributed in the EU by Hermes Fund Managers Ireland Limited which is authorised 
and regulated by the Central Bank of Ireland. Registered address: 7/8 Upper Mount Street, Dublin 2, Ireland, DO2 FT59.

In Argentina: These materials and the information contained herein does not constitute and is not intended to constitute an offer and 
accordingly should not be construed as such. The products or services referenced in these materials may not be licensed in all jurisdictions, 
and unless otherwise indicated, no regulator or government authority has reviewed these materials, or the merits of the products and services 
referenced herein. These materials and the information contained herein has been made available in accordance with the restrictions and/
or limitations implemented by any applicable laws and regulations. These materials are directed at and intended for institutional investors (as 
such term is defined in each jurisdiction in which these materials are being marketed). These materials are provided on a confidential basis 
for informational purposes only and may not be reproduced in any form. Before acting on any information in these materials, prospective 
investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain 
independent advice if required. These materials are for the use of the named addressee only and should not be given, forwarded or shown to 
any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

In Australia: This Strategy Document relates to potential offer of financial products or investment opportunities in Australia (Investment 
opportunities). Both Hermes Investment Management Ltd (HIML) and Federated Investors Australia Services Ltd. ACN 161 230 637 (FIAS) 
are the distributors of the Investment opportunities. HIML does not hold an Australian financial services licence (AFS licence) under the 
Corporations Act 2001 (Cth) (“Corporations Act”). HIML operates under the relevant class order relief from the Australian Securities and 
Investments Commission (ASIC) while FIAS holds an AFS licence (Licence Number - 433831). The offer of Investment opportunities only made in 
circumstances under which no disclosure is required under Chapter 6D and Part 7.9 of the Corporations Act. Nothing in this Strategy Document 
is, or purports to be, an offer to a person to whom disclosure would be required under Chapter 6D or Part 7.9 of the Corporations Act.

This Strategy Document is not a disclosure document under Chapter 6D of the Corporations Act or a product disclosure statement for 
the purposes of Part 7.9 of the Corporations Act. This Strategy Document has not been and will not be lodged with ASIC and does not 
contain all the information that a disclosure document or a product disclosure statement is required to contain. The distribution of this 
Strategy Document in Australia has not been authorised by ASIC or any other regulatory authority in Australia. In addition, the Fund is not a 
registered managed investment scheme, as defined in the Corporations Act.

This Strategy Document is provided for general information purposes only and is not intended to constitute, and does not constitute, the 
provision of any financial product advice or recommendation and must not be relied upon as such. This Strategy Document is not intended 
to influence a person in making a decision in relation to a particular financial product or class of financial products, or an interest in a 
particular financial product or class of financial products.

This Strategy Document has been prepared without taking account of your objectives, financial situation or needs and you should obtain 
independent professional financial advice that considers your circumstances before making any financial or investment decisions.

In Bahrain: This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to 
the public to purchase the strategies will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee 
only and must not be passed to, issued to, or shown to the public generally.

In Brazil: The strategies may not be offered or sold to the public in Brazil. Accordingly, the strategies have not been nor will be registered 
with the Brazilian Securities Commission – CVM nor have they been submitted to the foregoing agency for approval. Documents relating to 
the strategies, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of strategies is not a 
public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.

In Brunei: This document is intended for distribution only to specific classes of investors as specified in the Order and must not, therefore, 
be delivered to, or relied on by, a retail client. The Autoriti Monetari Brunei Darussalam is not responsible for reviewing any documents in 
connection with these strategies. Prospective purchasers of the strategy should conduct their own due diligence.



In Canada: HIML is not registered in Canada as a dealer, adviser or investment fund manager under applicable Canadian securities laws. 
Except for the provinces of Alberta, British Columbia, Ontario, Quebec and Nova Scotia, HIML does not engage in the business of, and 
none of its activities should be construed as holding itself out as engaging in the business of, advising anyone in any Canadian jurisdiction 
with respect to investing in, buying or selling securities. In the provinces of Alberta, British Columbia, Ontario, Quebec and Nova Scotia, 
HIML relies on the international adviser registration exemption pursuant to section 8.26 of National Instrument 31-103– Registration 
Requirements, Exemptions and Ongoing Registrant Obligations. Prior to carrying on any investment advisory or portfolio management 
services for a client located in a Canadian jurisdiction other than Alberta, British Columbia, Ontario, Quebec or Nova Scotia, HIML will first 
need to take certain steps to either obtain the appropriate registration or rely on an available exemption from registration.

In Chile: Federated Hermes is not registered or licensed in Chile to provide managed account services and is not subject to the supervision 
of the Comisión para el Mercado Financiero of Chile 

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 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 

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 for 
the conclusion of investment advisory contracts or discretionary investment contracts 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). Reference to Federated Hermes in this material is not 
limited to Federated Hermes Japan Ltd, but includes group affiliates.

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 Saudi Arabia: The document is provided at your request. This document is only available to (i) Authorised Persons, (ii) Exempt Persons 
or (iii) institutions. The strategy is not registered in Saudi Arabia

In South Africa: This document is not intended and does not constitute an offer, invitation, or solicitation by any person to members of the 
public to invest. This document is not an offer in terms of Chapter 4 of the Companies Act, 2008. Accordingly this document does not, nor 
is it intended to, constitute a prospectus prepared and registered under the Companies Act.

In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients of 
this document to acquire the strategies therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction 
Act and Regulations thereunder. The strategies have not been registered under the Financial Investment Services and Capital Markets Act 
of Korea, and none of the strategies may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or 
indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number W0074815B, 
registered in the Mercantile Registry of Madrid, - Volume 40448, Book 0, Sheet 16, Section 8, Page M-718259, first registration, with 
domicile at Paseo de la Castellana 18, 7º planta, 28046 Madrid - Spain, and registered in the Comisión Nacional del Mercado de Valores 
with official registration number 36.

In Thailand: The document has not been approved by the Securities and Exchange Commission which takes no responsibility for its 
contents. No offer to the public to purchase the strategies will be made in Thailand and this document is intended to be read by the 
addressee only and must not be passed to, issued to, or shown to the public generally.

In United Arab Emirates (Excluding Dubai International Financial Centre and Abu Dhabi Global Market): This document, and the 
information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates 
and accordingly should not be construed as such. The strategies are only being offered to a limited number of sophisticated investors 
in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such strategies, 
and (b) upon their specific request. The strategies have not been approved by or licensed or registered with the UAE Central Bank, the 
Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The document is for 
the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or consultants 
in connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the 
strategies should be made to Hermes Investment Management Limited in London.

In 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 
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, where 
possible, to contribute to positive outcomes that benefit the wider world.

Our investment and stewardship 
capabilities:

 Active equities: global and regional

 Fixed income: across regions, sectors and the yield curve

 Liquidity: solutions driven by five decades of experience

  Private markets: private equity, private credit, real estate, 
infrastructure and natural capital

  Stewardship: corporate engagement, proxy voting, 
policy advocacy 

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


