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BACKGROUND INFORMATION Federated Hermes Short-Term U.S. Prime Fund 

Federated Hermes International Funds plc (the 
“Company”) , an umbrella fund with segregated liability 
between sub-funds, is an investment company with variable 
capital organised under the laws of Ireland as a public 
limited company. 

*

As of the date of this report, the sub-funds (each a “Fund” 
and collectively the “Funds”) and series established by the 
Company are set forth below. 

The Company’s constitution provides that shares (“Shares”) 
of any one Fund may be offered in any one or more series. 

FUNDS AND SERIES 

Federated Hermes Short-Term U.S. Government 
Securities Fund 
Institutional Services-Dividend Series 
Institutional Series 
Investment-Dividend Series 
Investment-Growth Series 

Institutional Service Series 
Institutional Series 
Investment-Dividend Series 
Institutional Services-Dividend Series 

With the prior approval of the Central Bank of Ireland (the 
“Central Bank”), the Company may from time to time 
establish additional sub-funds and on prior notification to 
the Central Bank create additional series of the Funds. 

* The Company is organised pursuant to the Companies Act 
2014, as amended (the “Companies Act”), and the European 
Communities (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2011, as amended (the 
“UCITS Regulations”). 
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CHAIRMAN’S MESSAGE ECONOMIC OVERVIEW 

Dear Investor: 

I am pleased to present the Annual Report to the 
Shareholders of the Company. This report covers the 
financial year ended 31 December 2022. The Annual Report 
begins with an economic overview of the market followed by 
investment reviews of each Fund prepared by the respective 
portfolio managers. The Annual Report then sets forth the 
Company’s Audited Financial Statements and the Portfolios 
of Investments. 

We thank you for your confidence in the Company and the 
Funds as you pursue your financial goals, and we urge you to 
review this Annual Report carefully, including the economic 
overview which addresses the complex global economic 
conditions existing during the reporting period. 

Sincerely, 

Ronan Walsh 
Chairman 

Date: 20 March 2023 

DIRECTORS 

Ronan Walsh (Irish Citizen) 
Gregory P. Dulski (U.S. Citizen) 
Sylvie McLaughlin (Irish Citizen) 
Peter J. Germain (until 8 April 2022) (U.S. Citizen) 
Michael Boyce (Irish Citizen) 
Joseph L. Kagan (British/South African Citizen) 
(The address of the Directors is the registered office of 
the Company) 

OFFICERS 

Ronan Walsh 
Chairman 

Bradwell Limited 
Company Secretary 

U.S. MONEY MARKET OVERVIEW (FOR THE FINANCIAL 
YEAR ENDED 31 DECEMBER 2022) 

A dramatic shift in the attitude of the U.S. Federal Reserve 
(“Fed”) toward inflation was the salient aspect of the 
reporting period. Determined to restore price stability and 
avert an intrenchment of consumer inflation expectations, 
the Fed raised its federal funds target range at a rapid pace. 
Over the course of 2022, it increased the benchmark rate 
from the zero bound, where it had sat since the onset of the 
Coronavirus (“Covid-19”) pandemic, to 4.25-4.50%. Industry-
wide, yields of most U.S. financial products designed for 
investor liquidity needs, such as money market mutual funds, 
rose with the Fed hikes to be among the best-performing 
asset classes compared to the battered equity and fixed-
income markets. 

Even though various measures of prices of goods and 
services had been accelerating as 2022 began and the 
emergence of the highly transmissible omicron strain of 
Covid-19 renewed disruption of some supply-chains, U.S. 
policymakers continued to insist inflation would prove 
“transitory.” While the Fed discussed a need to remove 
accommodation, the Fed kept the target range at 0-0.25% 
and the asset-buying program intact at the first Federal 
Open Market Committee (“FOMC”) of the year. In March, 
however, the FOMC finally capitulated, voting for a 25 basis-
point hike. That lifted the target range to 0.25-0.50%. Yet 
inflation continued to worsen, especially following the 
Russian invasion of Ukraine that pushed energy prices 
higher. Another factor was that companies were responding 
to the tight labour market with higher wages, especially for 
new hires. 

With a larger hike of 50 basis points in May, Chair Jerome 
Powell pledged that the Fed would do what it takes to quell 
inflation. One such action would come with a plan to reduce 
its mammoth holding of U.S. government bonds and agency 
mortgage-backed securities (“MBS”) in June. The latter 
functioned with a cap of $30 billion Treasuries and 
$17.5 billion MBS per month allowed to roll off its balance 
sheet (opposed to actively selling these securities), an 
amount that would be ramped up to $60 billion and 
$35 billion, respectively, in September. 

A 75 basis-point rate hike followed in June, accompanied by 
sharply increased projections of how high policymakers 
expect rates will have to reach to reduce inflation. That 
move was the first of four consecutive three-quarter-point 
increases policymakers orchestrated in the face of inflation 
now at multi-decade highs. Their economic forecasts 
became progressively negative as the year advanced. 

In the fourth quarter, officials loosened the reins of this 
galloping monetary policy but did not signal an imminent 
return trip. Responding in part to a softening of inflation in 
November and acknowledging that the impact of policy 
decisions takes time to manifest, at the mid-December 
meeting the Fed raised the target range by only 50 basis 
points to 4.25-4.50%. But the Fed communicated that the 
tightening cycle was not over, specifically expressed with 
projections that the target rate likely will need to reach a 
restrictive range of 5-5.25% at the end of 2023 to defeat 
inflation. The reporting period concluded with widespread 
concern the Fed’s aggressive approach would push the U.S. 
economy into recession, albeit a mild one. 
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INVESTMENT REVIEWS FEDERATED HERMES SHORT-TERM U.S. PRIME FUND 

FEDERATED HERMES SHORT-TERM U.S. GOVERNMENT 
SECURITIES FUND 

Investment Objective: To achieve current income while 
maintaining stability of principal and liquidity. 

The reporting period opened with the federal funds rate in a 
target range of 0-0.25% and ended with a range of 
4.25-4.50% as the Fed shifted monetary policy dramatically 
to subdue soaring inflation. Generally speaking, yields of 
U.S.-based money market mutual funds rose with the flurry 
of rate action that began with a hike of 25 basis points 
announced by the FOMC after its March meeting and 
eventually included consecutive 75 basis-point hikes in the 
June, July, September and November meetings. However, 
the front end of the Treasury yield curve was exceedingly 
suppressed following the start of Russia’s invasion as 
flight-to-safety trades dominated. Policymakers addressed 
this by increasing the rate of the Reverse Repo Facility 
(“RRP”) administered by the New York Federal Reserve Bank 
in lockstep with the rate hikes. This provided a floor on 
overnight rates of 5 basis points above the lower bound of 
each target range, permitting participants to purchase 
higher-yielding Treasuries than the open market offered. 
The reduction of the Fed’s balance sheet had the potential 
to alleviate this dislocation by increasing the market supply 
of Treasury bills, but the effect was negligible as most of the 
roll off targeted notes and bonds. 

At the end of 2022, RRP was set at 4.30% and market-based 
yields on 1-, 3-, 6- and 12-month Treasuries were 
approximately 4%, 4.42%, 4.70% and 4.70%, respectively. 

The Fund was managed with a conservative average 
maturity stance to capture the Fed’s rate hikes and 
accommodate potential short-term cash flows. Management 
participated in the RRP to seek higher yields than the open 
market provided. The Fund’s weighted average maturity 
target range was 20-30 days in the reporting period. The net 
yield on the Institutional Shares of the Fund was 4.03% on 
31 December 2022. 

Investment Objective: To achieve current income while 
maintaining stability of principal and liquidity. 

The reporting period opened with the federal funds rate in a 
target range of 0-0.25% and ended with a range of 
4.25-4.50% as the Fed shifted monetary policy dramatically 
to subdue soaring inflation. Generally speaking, yields of 
U.S.-based money market mutual funds rose with the flurry 
of rate action that began with a hike of 25 basis points 
announced by the FOMC after its March meeting and 
eventually included consecutive 75 basis-point hikes in the 
June, July, September and November meetings. However, 
the front end of the Treasury yield curve was exceedingly 
suppressed following the start of Russia’s invasion as flight 
to safety trades dominated. Policymakers addressed this by 
increasing the rate of the RRP administered by the New York 
Federal Reserve Bank in lockstep with the rate hikes. The 
reduction of the Fed’s balance sheet had the potential to 
alleviate this dislocation by increasing the market supply of 
Treasury bills, but the effect was negligible as most of the 
roll off targeted notes and bonds. 

At the end of the fourth quarter, yields on 1-, 3-, 6- and 
12-month U.S. Treasuries were approximately 4%, 4.42%, 
4.70% and 4.70%, respectively; the 1-, 3-, 6- and 12-month 
Bloomberg Short-Term Bank Yield Index rates were 
approximately 4.36%, 4.62%, 5.01% and 5.43%, respectively; 
and the 1-, 3-, 6- and 12-month London Interbank Offered 
rates (“LIBOR”) were approximately 4.39%, 4.77%, 5.14% 
and 5.48%, respectively. 

From an issuer perspective, the Fund remained heavily 
invested in the commercial and bank paper sectors, and 
overall credit performance was comparably excellent. The 
Fund’s weighted average maturity target range was 40-50 
days when the reporting period opened. It was shortened to 
30-40 days in January, 25-35 days in March and 15-25 days 
in August to year-end. The net yield on the Institutional 
Shares of the Fund was 4.37% on 31 December 2022. 
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DIRECTORS’ REPORT 

1. DATE OF INCORPORATION 

The Company was incorporated on 31 December 1990, 
under registration number 168193, and commenced 
business on 14 January 1991. The first public investment in 
the Federated Hermes Short-Term U.S. Government 
Securities Fund occurred on 4 June 1991. 

2. PRINCIPAL ACTIVITIES 

The Company has been approved by the Central Bank as an 
undertaking for collective investment in transferable 
securities (“UCITS”) and has been established pursuant to 
the Companies Act and the UCITS Regulations. The 
Company is an umbrella fund with segregated liability 
between sub-funds. 

As of the end of the financial year, the Company consisted 
of two active Funds in respect of which eight series of 
Shares were established. Each Fund operated during the 
reporting year. 

3. BUSINESS REVIEW AND FUTURE DEVELOPMENTS 

A detailed review of the business and future developments 
is included in the Investment Reviews beginning on page 4, 
and under “Future Prospects” in Note 6 of this Directors’ 
Report. The Company intends to continue promoting and 
generating interest in its business in the future. 

4. RESULTS 

The results for the year ended 31 December 2022 are stated 
on pages 8-14 of the Financial Statements. 

5. DIVIDENDS 

The dividend policies for the Funds are detailed in Note 5 
on page 20. Details of dividends paid are disclosed in the 
Statement of Comprehensive Income. 

6. FUTURE PROSPECTS 

The Company continues to seek new distribution channels 
and markets for its products. In addition, the Company will 
continue to evaluate potential new products, including new 
funds and share classes, as opportunities arise. 

7. DIRECTORS AND COMPANY SECRETARY 

As of the date of issuance of this report, the Directors of the 
Company (the “Directors”) are: 

Ronan Walsh (Irish Citizen) (Independent) (Chairman) 
Gregory P. Dulski (U.S. Citizen) 
Sylvie McLaughlin (Irish Citizen) 
Michael Boyce (Irish Citizen) (Independent) 
Joseph L. Kagan (British/South African Citizen) 

Certain Directors of the Company are also directors of 
Hermes Fund Managers Ireland Limited (the “Manager” or 
“HFMIL”). 

Gregory P. Dulski is Chief Regulatory Officer, Head of 
Government Affairs and member of the Senior Management 
Team of Federated Hermes Limited (“FHL”) and holds other 
positions with a number of non-U.S. affiliates of Federated 
Hermes, Inc. (“Federated Hermes”). Mr. Dulski is responsible 
for leadership and oversight of FHL’s Compliance, Financial 
Crime and Risk functions, whilst serving as senior counsel of 

Federated Hermes, which includes advocating with global 
policy makers and oversight of all legal and regulatory 
matters impacting Federated Hermes’ international 
operations. 

Sylvie McLaughlin is Head of Office of HFMIL and is a 
qualified solicitor. 

Joseph L. Kagan is responsible for FHL’s legal and company 
secretarial functions and a member of FHL’s Senior 
Management Team. 

Federated Hermes is the ultimate parent company of the 
Manager, Federated Investment Counseling (the “Adviser”) 
and Federated Administrative Services, Inc. (“FASI”). 

Bradwell Limited held the office of Company Secretary 
throughout the financial year. 

8. INTERESTS OF THE DIRECTORS AND 
COMPANY SECRETARY 

Neither the Directors nor the Company Secretary had any 
beneficial interest in the share capital of the Company during 
the financial year ended 31 December 2022. In addition, no 
consideration was paid to a third party for the services of any 
of the Directors during the financial year ended 31 December 
2022. Ronan Walsh and Michael Boyce each hold one 
subscriber share in the Company on trust for the Manager. 

9. DIRECTORS’ RESPONSIBILITIES STATEMENT 

The Directors are responsible for overseeing the preparation 
of the Directors’ Report and the financial statements in 
accordance with applicable law and regulations. Irish 
company law requires the Directors to oversee the 
preparation of the financial statements for each financial 
year. These financial statements have been prepared in 
accordance with accounting standards generally accepted in 
Ireland (“Irish GAAP”) as issued by the Financial Reporting 
Council, including FRS 102, the Financial Reporting Standard 
applicable in the UK and Republic of Ireland, the UCITS 
Regulations, the Central Bank (Supervision and Enforcement) 
Act 2013 (Section 48 (1)) (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2019 (the 
“Central Bank UCITS Regulations”) and the Companies Act. 
Under Irish company law, the Directors must not approve 
the financial statements unless they are satisfied that they 
give a true and fair view of the assets, liabilities and financial 
position of the Company as at the end of the financial year, 
the profit or loss of the Company for the financial year and 
otherwise comply with the Companies Act. 

In preparing these financial statements, the Directors are 
required to: 

● oversee the selection of suitable accounting policies 
and ensure that such policies are applied consistently; 

● ensure that judgements and estimates applied are 
reasonable and prudent; 

● state whether the financial statements have been 
prepared in accordance with applicable accounting 
standards, identify those standards, and note the effect 
and reasons for any material departure from those 
standards; and 

● oversee the preparation of the financial statements on 
the going concern basis unless it is inappropriate to 
presume that the Company will continue in business. 
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The Directors are responsible for ensuring that adequate 
accounting records are kept which: are sufficient to correctly 
explain and record the transactions of the Company; enable, 
at any time, the assets, liabilities, financial position and profit 
or loss of the Company to be determined with reasonable 
accuracy; and enable the Directors to ensure that the 
financial statements and Directors’ Report comply with the 
requirements of the Companies Act and enable the financial 
statements to be audited. The Directors, relying on 
assistance from Federated Hermes, are responsible for the 
maintenance and integrity of the corporate and financial 
information relating to the Company included at 
FederatedHermes.com/us/ucits. The Directors are also 
responsible for safeguarding the assets of the Company and 
in fulfilment of this responsibility have appointed the Bank of 
New York Mellon SA/NV, Dublin Branch (the “Depositary”) 
to safekeep the Company’s assets in accordance with the 
Company’s constitution. In addition, the Directors are 
responsible for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. 

10. AUDIT INFORMATION STATEMENT 

In accordance with Section 330 of the Companies Act, the 
Directors confirm that as at the date of this report: 

(i) so far as the Directors are aware, there is no relevant 
audit information of which the Company’s statutory 
auditors are unaware; and 

(ii) the Directors have taken all the steps that they ought to 
have taken as directors in order to make themselves 
aware of any relevant audit information and to establish 
that the Company’s statutory auditors are aware of 
that information. 

11. ACCOUNTING RECORDS 

The Manager has appointed an experienced fund 
administrator, BNY Mellon Fund Services (Ireland) 
Designated Activity Company (the “Administrator”) to keep 
the Company’s accounting records. As at 31 December 
2022, the accounting records are maintained at the 
Administrator’s office at One Dockland Central, Guild Street, 
International Financial Services Centre, Dublin 1, D01 
E4X0, Ireland. 

12. SEGREGATED LIABILITY 

The Company is an umbrella fund with segregated liability 
between sub-funds and under Irish law the Company will not 
be subject to cross liability between the sub-funds. 

Notwithstanding the foregoing, there can be no assurance 
that, should an action be brought against the Company in 
the courts of another jurisdiction, the segregated liability 
between the sub-funds would be upheld. 

13. AUDITORS 

The Company’s auditors, Ernst & Young, Chartered 
Accountants, will continue in office in accordance with 
Section 383(2) of the Companies Act. 

14. PROSPECTUS 

Effective 1 January 2022, an updated prospectus for the 
Company was noted by the Central Bank. 

On 19 August 2022, an updated prospectus for the 
Company was noted by the Central Bank. 

15. EMPLOYEES 

The Company had no employees during the year ended 
31 December 2022 (31 December 2021: None). 

16. RISK MANAGEMENT OBJECTIVES AND POLICIES 

Details of certain investment risks of the Company are listed 
in Note 12 (“Risks Associated with Financial Instruments”), 
including market risk, price risk, interest rate risk, credit risk, 
liquidity risk and currency risk. In order to manage such risks, 
the Company shall comply with the investment restrictions 
and diversification limits provided for in the Company’s 
prospectus, as well as in the UCITS Regulations. 

17. CONNECTED PERSONS TRANSACTIONS 

For the purpose of Regulation 42 of the Central Bank UCITS 
Regulations a “connected person” means the management 
company or depositary to a UCITS; and the delegates, or 
sub-delegates of such a management company or 
depositary (excluding any non-group company 
sub-custodians appointed by a depositary); and any 
associated or group company of such a management 
company, depositary, delegate or sub-delegate. 

Regulation 43 of the Central Bank UCITS Regulations 
“Restrictions on transactions with connected persons” 
requires that any transaction between a UCITS and a 
connected person is conducted at arm’s length and be in 
the best interests of the shareholders of the UCITS. 

The Board of Directors is satisfied that (i) there are 
arrangements in place, evidenced by written procedures, to 
ensure that the obligations that are prescribed by 
Regulation 43(1) of the Central Bank UCITS Regulations are 
applied to all transactions with a connected person; and 
(ii) all transactions with connected persons entered into 
during the period to which the report relates complied with 
the obligations that are prescribed by Regulation 43(1) of 
the Central Bank UCITS Regulations. The Company did not 
engage in any connected person transactions during the 
financial year ended 31 December 2022. 

18. CORPORATE GOVERNANCE STATEMENT 

General Principles 

The Board of Directors has assessed the measures included 
in the voluntary Corporate Governance Code for Collective 
Investment Schemes and Management Companies as 
published by Irish Funds (formerly, the Irish Funds Industry 
Association) in December 2011 (the “IF Code”). The 
Directors adopted the corporate governance practices and 
procedures in the IF Code with effect from 22 August 2012. 

19. GOING CONCERN 

The Company’s business activities, together with the factors 
likely to affect its future development, its financial position, 
financial risk management objectives, details of its financial 
instruments and derivative activities, and its exposures to price, 
credit and liquidity risk are described as part of Note 12. 

The Company has considerable financial resources in the 
form of highly liquid investments and cash balances. As a 
consequence, the Directors believe that the Company is well 
placed to manage its business risks successfully despite the 
current uncertain economic outlook. 
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After making enquiries, the Directors have a reasonable 
expectation that the Company has adequate resources to 
continue in operational existence for the foreseeable future. 

Accordingly, the financial statements have been prepared on 
a going concern basis under the historical cost convention as 
modified by the revaluation of financial assets and liabilities 
held at fair value through profit or loss. 

20. DIRECTORS’ COMPLIANCE STATEMENT 

It is the policy of the Company to comply with its relevant 
obligations (as defined in the Companies Act). As required 
by Section 225(2) of the Companies Act, the Directors 
acknowledge that they are responsible for securing the 
Company’s compliance with the relevant obligations. The 
Directors have drawn up a compliance policy statement as 
defined in Section 225(3)(a) of the Companies Act and a 
compliance policy which refers to the arrangements and 
structures that are in place and which are, in the Directors’ 
opinion, designed to secure material compliance with the 
Company’s relevant obligations. These arrangements and 
structures were reviewed by the Company during the 
financial year. In discharging their responsibilities under 

Michael Boyce 
Director 
on behalf of the Board 

Section 225, the Directors relied upon, among other things, 
the services provided, advice and/or representations from 
third parties whom the Directors believe have the requisite 
knowledge and experience in order to secure material 
compliance with the Company’s relevant obligations. 

21. DATA PROTECTION 

The General Data Protection Regulation (Regulation (EU) 
2016/679) came into effect on 25 May 2018. A copy of the 
Company’s data protection notice is available at 
FederatedHermes.com/us/ucits. 

22. SIGNIFICANT AND SUBSEQUENT EVENTS 

Other than any events listed in Note 24, to the Audited 
Financial Statements, there were no other known significant 
events impacting the Company during the financial year, 
1 January 2022 to 31 December 2022. 

Other than any events listed in Note 25, to the Audited 
Financial Statements, there were no other known significant 
events impacting the Company subsequent to the financial 
year ended 31 December 2022 and up to 20 March 2023. 

Ronan Walsh 
Director 
on behalf of the Board 

Date: 20 March 2023 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

STATEMENT OF COMPREHENSIVE INCOME 

For the financial years ended 31 December 2022 and 31 December 2021 

Notes 

Federated 
Hermes 

Short-Term 
U.S. 

Government 
Securities 

Fund 
Financial 

Year Ended 
31 December 

2022 

Federated 
Hermes 

Short-Term 
U.S. 

Government 
Securities 

Fund 
Financial 

Year Ended 
31 December 

2021 

Federated 
Hermes 

Short-Term 
U.S. Prime 

Fund 
Financial 

Year Ended 
31 December 

2022 

Federated 
Hermes 

Short-Term 
U.S. Prime 

Fund 
Financial 

Year Ended 
31 December 

2021 

US$ US$ US$ US$ 

INCOME – CONTINUING OPERATIONS 

Interest & Dividend Income 2,049,438 157,847 25,811,712 1,986,834 

Repurchase Agreement Interest Income 9,412,708 238,472 3,986,885 76,830 

Net Gain/(Loss) on Financial Assets at Fair 
Value Through Profit or Loss 

Net Realised Gain/(Loss) on Investments 3 — — 16,937 6,247 

Net Unrealised Gain/(Loss) on Investments 3 — — (262,850) (75,566) 

11,462,146 396,319 29,552,684 1,994,345 

EXPENSES – CONTINUING OPERATIONS 

Management Fees 17 (7,320,066) (8,127,462) (16,044,428) (14,787,503) 

Fund Administration Fees 19 (116,536) (62,454) (239,865) (183,155) 

Transfer Agency Fees 19 (108,226) (104,046) (144,525) (165,772) 

Depositary Fees 20 (120,866) (81,943) (238,305) (141,692) 

Directors’ Fees 17 (16,477) (26,032) (16,477) (26,033) 

Auditors’ Remuneration 4 (46,033) (45,597) (46,033) (45,595) 

Legal Fees (177,934) (119,029) (223,422) (246,796) 

Other Expenses (100,078) (53,591) (115,408) (118,034) 

(8,006,216) (8,620,154) (17,068,463) (15,714,580) 

Waiver of Management Fees 17 3,859,626 3,648,722 6,869,095 6,120,808 

Reimbursement of Other Expenditures and 
Assumption Fees 17 1,316,870 4,575,974 2,053,681 7,634,895 

Net Operating Expenses Before 
Finance Costs (2,829,720) (395,458) (8,145,687) (1,958,877) 

Net Investment Income Before 
Finance Costs 8,632,426 861 21,406,997 35,468 

Finance Costs 
Distributions to Shareholders 5 (8,459,893) (3,803) (21,635,533) (104,787) 

Net Increase/(Decrease) in Net Assets 
Attributable to Holders of Redeemable 
Participating Shares Resulting 
from Operations 172,533 (2,942) (228,536) (69,319) 

The accompanying notes form an integral part of the Financial Statements. 

Gains and losses arose solely from continuing investment activities. There were no gains or losses other than those dealt with in 
the Statement of Comprehensive Income. 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

STATEMENT OF COMPREHENSIVE INCOME 

For the financial years ended 31 December 2022 and 31 December 2021 

Company 
Total 

Financial 
Year Ended 
31 December 

2021 Notes 

Company 
Total 

Financial 
Year Ended 
31 December 

2022 

US$ US$ 

INCOME – CONTINUING OPERATIONS 

Interest & Dividend Income 27,861,150 2,144,681 

Repurchase Agreement Interest Income 13,399,593 315,302 

Net Gain/(Loss) on Financial Assets at Fair 
Value Through Profit or Loss 

Net Realised Gain/(Loss) on Investments 3 16,937 6,247 

Net Unrealised Gain/(Loss) on Investments 3 (262,850) (75,566) 

41,014,830 2,390,664 

EXPENSES – CONTINUING OPERATIONS 

Management Fees 17 (23,364,494) (22,914,965) 

Fund Administration Fees 19 (356,401) (245,609) 

Transfer Agency Fees 19 (252,751) (269,818) 

Depositary Fees 20 (359,171) (223,635) 

Directors’ Fees 17 (32,954) (52,065) 

Auditors’ Remuneration 4 (92,066) (91,192) 

Legal Fees (401,356) (365,825) 

Other Expenses (215,486) (171,625) 

(25,074,679) (24,334,734) 

Waiver of Management Fees 17 10,728,721 9,769,530 

Reimbursement of Other Expenditures and 
Assumption Fees 17 3,370,551 12,210,869 

Net Operating Expenses Before 
Finance Costs (10,975,407) (2,354,335) 

Net Investment Income Before 
Finance Costs 30,039,423 36,329 

Finance Costs 
Distributions to Shareholders 5 (30,095,426) (108,590) 

Net Increase/(Decrease) in Net Assets 
Attributable to Holders of Redeemable 
Participating Shares Resulting 
from Operations (56,003) (72,261) 

The accompanying notes form an integral part of the Financial Statements. 

Gains and losses arose solely from continuing investment activities. There were no gains or losses other than those dealt with in 
the Statement of Comprehensive Income. 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

STATEMENT OF FINANCIAL POSITION 

As at 31 December 2022 and 31 December 2021 

Federated 
Hermes 

Short-Term 
U.S. 

Government 
Securities 

Fund 
as at 

31 December 
2022 

Federated 
Hermes 

Short-Term 
U.S. 

Government 
Securities 

Fund 
as at 

31 December 
2021 

Federated 
Hermes 

Short-Term 
U.S. Prime 

Fund 
as at 

31 December 
2022 

Federated 
Hermes 

Short-Term 
U.S. Prime 

Fund 
as at 

31 December 
2021 Notes 

US$ US$ US$ US$ 

FINANCIAL ASSETS 

Balances due from Brokers – 
Repurchase Agreements 8, 12 514,000,000 556,000,000 329,000,000 234,000,000 

Financial Assets at Fair Value through 
Profit or Loss 3 162,721,256 191,785,891 1,284,660,184 1,200,214,751 

Current Assets: 

Cash and Cash Equivalents 7 32,666 233,960 524,901 201,623 

Income Receivable 6 274,002 213,319 2,927,905 205,078 

Other Debtors 7,067 — 7,242 12,185 

Receivable for Investments Matured 1,000,000 — — — 

TOTAL FINANCIAL ASSETS 678,034,991 748,233,170 1,617,120,232 1,434,633,637 

FINANCIAL LIABILITIES 

Creditors: Amounts falling due within 
one year 

Distributions Payable 5 1,910,556 — 4,919,960 12,365 

Payable for Investments Purchased 10,000,000 — — — 

Accrued Expenses 9 416,372 110,893 1,023,274 338,552 

TOTAL FINANCIAL LIABILITIES 12,326,928 110,893 5,943,234 350,917 

Net Assets Attributable to Holders of 
Redeemable Participating Shares 665,708,063 748,122,277 1,611,176,998 1,434,282,720 

The accompanying notes form an integral part of the Financial Statements. 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

STATEMENT OF FINANCIAL POSITION 

As at 31 December 2022 and 31 December 2021 

Company 
Total 
as at 

31 December 
2022 

Company 
Total 
as at 

31 December 
2021 Notes 

US$ US$ 

FINANCIAL ASSETS 

Balances due from Brokers – 
Repurchase Agreements 8, 12 843,000,000 790,000,000 

Financial Assets at Fair Value through 
Profit or Loss 3 1,447,381,440 1,392,000,642 

Current Assets: 

Cash and Cash Equivalents 7 557,567 435,583 

Income Receivable 6 3,201,907 418,397 

Other Debtors 14,309 12,185 

Receivable for Investments Matured 1,000,000 — 

TOTAL FINANCIAL ASSETS 2,295,155,223 2,182,866,807 

FINANCIAL LIABILITIES 

Creditors: Amounts falling due within 
one year 

Distributions Payable 5 6,830,516 12,365 

Payable for Investments Purchased 10,000,000 — 

Accrued Expenses 9 1,439,646 449,445 

TOTAL FINANCIAL LIABILITIES 18,270,162 461,810 

Net Assets Attributable to Holders of 
Redeemable Participating Shares 2,276,885,061 2,182,404,997 

The accompanying notes form an integral part of the Financial Statements. 

Michael Boyce Ronan Walsh 
Director Director 
On behalf of the Board On behalf of the Board 

Date: 20 March 2023 
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FEDERATED HERMES INTERNATIONAL 
FUNDS PLC 

STATEMENT OF FINANCIAL POSITION (CONTINUED) 
NET ASSET VALUE PER SHARE AS AT 31 DECEMBER 
2022 

Federated Hermes Short-Term U.S. Government 
Securities Fund 

Institutional Services-Dividend Series 
Net Asset Value per Share 
(US$ 79,633,197/79,633,302 
Shares outstanding) 

US$ 1.00 

Institutional Series 
Net Asset Value per Share 
(US$ 375,740,367/375,740,527 
Shares outstanding) 

US$ 1.00 

Investment-Dividend Series 
Net Asset Value per Share 
(US$ 182,217,075/182,217,191 
Shares outstanding) 

US$ 1.00 

Investment-Growth Series 
Net Asset Value per Share 
(US$ 28,117,424/161,616 Shares outstanding) 

US$ 173.98 

Federated Hermes Short-Term U.S. Prime Fund 

Institutional Service Series 
Net Asset Value per Share 
(US$ 411,806,522/412,041,785 
Shares outstanding) 

US$ 1.00 

Institutional Series 
Net Asset Value per Share 
(US$ 501,065,488/501,351,512 
Shares outstanding) 

US$ 1.00 

Investment-Dividend Series 
Net Asset Value per Share 
(US$ 685,533,624/685,929,280 
Shares outstanding) 

US$ 1.00 

Institutional Services-Dividend Series 
Net Asset Value per Share 
(US$ 12,771,364/12,778,659 
Shares outstanding) 

US$ 1.00 

Note: Net Asset Value per Share and Shares outstanding 
round to the nearest whole total. 

None of the share classes active as at 31 December 2022 
are hedged. 

The accompanying notes form an integral part of the 
Financial Statements. 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF 
REDEEMABLE PARTICIPATING SHARES 

For the financial years ended 31 December 2022 and 31 December 2021 

Federated 
Hermes 

Short-Term 
U.S. 

Government 
Securities 

Fund 
Financial 

Year Ended 
31 December 

2022 

Federated 
Hermes 

Short-Term 
U.S. 

Government 
Securities 

Fund 
Financial 

Year Ended 
31 December 

2021 

Federated 
Hermes 

Short-Term 
U.S. Prime 

Fund 
Financial 

Year Ended 
31 December 

2022 

Federated 
Hermes 

Short-Term 
U.S. Prime 

Fund 
Financial 

Year Ended 
31 December 

2021 

US$ US$ US$ US$ 

Net Assets Attributable to Holders of 
Redeemable Participating Shares at 
Beginning of Financial Year 748,122,277 704,453,753 1,434,282,720 1,498,590,899 

Net Increase/(Decrease) in Net Assets 
Attributable to Holders of Redeemable 
Participating Shares Resulting 
from Operations 172,533 (2,942) (228,536) (69,319) 

Capital Transactions 

Subscriptions 10 4,266,402,184 4,556,877,205 5,572,340,880 5,021,622,547 

Reinvestments 10 2,781,781 1,971 12,776,283 85,866 

Redemptions 10 (4,351,770,712) (4,513,207,710) (5,407,994,349) (5,085,947,273) 

(82,586,747) 43,671,466 177,122,814 (64,238,860) 

Net (Decrease)/Increase from Operations 
and Capital Transactions (82,414,214) 43,668,524 176,894,278 (64,308,179) 

Net Assets Attributable to Holders of 
Redeemable Participating Shares at End 
of Financial Year 665,708,063 748,122,277 1,611,176,998 1,434,282,720 

The accompanying notes form an integral part of the Financial Statements. 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF 
REDEEMABLE PARTICIPATING SHARES 

For the financial years ended 31 December 2022 and 31 December 2021 

Company 
Total 

Financial 
Year Ended 
31 December 

2022 

Company 
Total 

Financial 
Year Ended 
31 December 

2021 

US$ US$ 

Net Assets Attributable to Holders of 
Redeemable Participating Shares at 
Beginning of Financial Year 2,182,404,997 2,203,044,652 

Net Increase/(Decrease) in Net Assets 
Attributable to Holders of Redeemable 
Participating Shares Resulting 
from Operations (56,003) (72,261) 

Capital Transactions 

Subscriptions 10 9,838,743,064 9,578,499,752 

Reinvestments 10 15,558,064 87,837 

Redemptions 10 (9,759,765,061) (9,599,154,983) 

94,536,067 (20,567,394) 

Net Increase/(Decrease) from Operations 
and Capital Transactions 94,480,064 (20,639,655) 

Net Assets Attributable to Holders of 
Redeemable Participating Shares at End 
of Financial Year 2,276,885,061 2,182,404,997 

The accompanying notes form an integral part of the Financial Statements. 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

NOTES TO THE AUDITED FINANCIAL STATEMENTS 

For the financial year ended 31 December 2022 

(1) THE COMPANY 

Federated Hermes International Funds plc (the “Company”) is an open-ended umbrella investment company with variable capital 
and segregated liability between sub-funds, and is organised under the laws of Ireland as a public limited company pursuant to the 
Companies Act, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). It was 
incorporated on 31 December 1990 under Registration Number 168193. 

The Company is a UCITS within the meaning of the UCITS Regulations and has been approved by the Central Bank in accordance 
with the UCITS Regulations. 

The investment objectives and policies of the Funds operating as at 31 December 2022 are as follows: 

Federated Hermes Short-Term U.S. Government Securities Fund 

The Fund is considered a Short-Term Money Market Fund and a public debt constant net asset value money market fund (“CNAV 
MMF”) in accordance with the requirements applicable to money market funds under Regulation (EU) 2017/1131 of the European 
Parliament and the Council of 14 June 2017, as amended (the “MMF Regulation”). Its investment objective is to achieve current 
income while maintaining stability of principal and liquidity. 

The Company pursues the investment objective of the Fund by investing in a portfolio of high quality short-term U.S. Treasury 
securities and U.S. Government Agency securities which comply with the criteria for money market instruments as set out in the 
MMF Regulation in which public debt CNAV MMFs may invest. The maximum weighted average maturity of the securities in the 
Fund’s portfolio will not exceed 60 days. The weighted average life of the Fund’s portfolio will be limited to 120 days or less. 

Federated Hermes Short-Term U.S. Prime Fund 

The Fund is considered a Short-Term Money Market Fund and a low volatility net asset value money market fund (“LVNAV MMF”) 
in accordance with the requirements applicable to money market funds under the MMF Regulation. Its investment objective is to 
achieve current income while maintaining stability of principal and liquidity. 

The Company pursues the investment objective of the Fund by investing in a portfolio of high quality U.S. dollar denominated 
short-term debt instruments (as defined by Federated Hermes’ internal rating system) which comply with the criteria for money 
market instruments as set out in the MMF Regulation. The maximum weighted average maturity of the securities in the Fund’s 
portfolio will not exceed 60 days. The weighted average life of the Fund’s portfolio will be limited to 120 days or less. 

(2) ACCOUNTING POLICIES 

A. Basis of Accounting 

These annual audited financial statements for the financial year ended 31 December 2022 have been prepared in accordance with 
the Irish statute comprising the Companies Act, the UCITS Regulations, the Central Bank UCITS Regulations, and accounting 
standards generally accepted in Ireland (“Irish GAAP”) including Financial Reporting Standard (“FRS”) 102, The Financial 
Reporting Standard applicable in the United Kingdom and Republic of Ireland (“FRS 102”) as issued by the Financial Reporting 
Council (“FRC”). 

The Company has adopted Irish GAAP, including FRS 102 for these annual financial statements effective 1 January 2015 and FRS 
104 Interim Financial Reporting (“FRS 104”) for the interim financial statements. 

Effective 11 January 2019, money market reforms came into effect on the Short-Term Money Market Funds. The net asset value of 
the Short-Term Money Market Funds may be valued using the amortised cost method of valuation to the extent permitted by the 
MMF Regulation and any guidance that may be issued by the Central Bank. 

(i) If the Fund is a CNAV MMF (Federated Hermes Short-Term U.S. Government Securities Fund), the assets of the Fund may be 
valued using the amortised cost method of valuation. 

(ii) If the Fund is a LVNAV MMF (Federated Hermes Short-Term U.S. Prime Fund), the assets of the Fund that have a residual 
maturity of up to 75 days may be valued using the amortised cost method of valuation. 

The amortised cost method of valuation shall only be used for valuing an asset of a LVNAV MMF if the valuation of that asset using 
the amortised cost method of valuation does not deviate by more than 0.1 per cent of the valuation of that asset using 
mark-to-market or the mark-to-model, or both, pursuant to the MMF Regulation. 

There have been no changes to the significant accounting policies adopted by the Company since the last audited financial 
statements dated 31 December 2021. 
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The Directors have a reasonable expectation that the Funds comprising the Company have adequate resources to continue in 
operational existence for the foreseeable future. The Company has considerable financial resources in the form of highly liquid 
investments and cash balances. The Directors have concluded that it is appropriate to prepare the annual audited financial 
statements on a going concern basis under the historical cost convention as modified by the revaluation of financial assets and 
liabilities held at fair value through profit or loss. 

The Company has availed of the exemption available to open-ended investment funds under Section 7 “Statement of Cash Flows” 
of FRS 102, not to prepare a cash flow statement on the basis that substantially all of the Company’s investments are highly liquid 
and carried at fair value, and the Company provides a Statement of Changes in Net Assets Attributable to Holders of Redeemable 
Participating Shares. 

The report has been prepared in U.S. dollars for all Funds comprising the Company. The functional and presentation currency of 
the Company is the U.S. dollar. The format and certain wordings of the financial statements have been adapted from those 
contained in the Companies Act so that, in the opinion of the Directors, they more appropriately reflect the nature of the 
Company’s business as an investment fund. 

Under FRS 102, in accounting for its financial instruments a reporting entity is required to apply either (a) the full provisions of 
Section 11 “Basic Financial Instruments” and Section 12 “Other Financial Instruments Issues” of FRS 102; (b) the recognition and 
measurement provisions of International Accounting Standards (“IAS”) 39 “Financial Instruments: Recognition and Measurement”, 
as amended (“IAS 39”) and only the disclosure requirements of Sections 11 and 12 of FRS 102; or c) the recognition and 
measurement provisions of IFRS 9 “Financial Instruments” (“IFRS 9”) and the disclosure requirements of Sections 11 and 12. The 
Company has elected to apply the recognition and measurement provisions of IAS 39 and the disclosure requirements of Sections 
11 and 12. 

The information required by FRS 102, to include a single statement for the reporting period displaying all items of income and 
expense recognised during the period including those items recognised in determining profit or loss and items of other 
comprehensive income and a Reconciliation of Movements in Shareholders’ Funds are, in the opinion of the Directors, contained 
in the Statement of Comprehensive Income and the Statement of Changes in Net Assets Attributable to Holders of Redeemable 
Participating Shares. In arriving at the results for the financial year, all amounts in the Statement of Comprehensive Income relate 
to continuing activities. In the opinion of the Directors, the financial statements provide, in all other respects, the information 
required by the UCITS Regulations, the Central Bank UCITS Regulations and the Companies Act. 

All references to net assets throughout this document refer to net assets attributable to holders of redeemable participating 
Shares unless otherwise stated. 

All gains and losses for the financial year are reflected in the Statement of Comprehensive Income. 

B. Financial Instruments 

(I) CLASSIFICATION 

The Company classified and designated its financial assets and liabilities into the following categories in accordance with the 
FRS 102 option to apply the provisions of IAS 39. 

Financial assets and liabilities at fair value through profit or loss 

The category of financial assets and liabilities at fair value through profit or loss comprises: 

● Financial assets and liabilities held for trading: 

These include bonds, equities, warrants, exchange traded future contracts, credit default swaps, interest rate swaps and 
forward foreign currency exchange contracts. These instruments are acquired or incurred principally for the purpose of 
generating a profit from short-term fluctuation in price. Derivatives are also categorised as held for trading, as the Company 
does not designate any derivatives as hedges in a hedging relationship. 

● Financial instruments designated at fair value through profit or loss upon initial recognition: 

These include financial assets or financial liabilities that are not held for trading, such as unlisted equity instruments, 
repurchase agreements and commercial paper. These financial instruments are designated on the basis that their fair value 
can be reliably measured and their performance has been evaluated on a fair value basis in accordance with the risk 
management and investment strategy as set out in the Company’s prospectus. 

Financial liabilities, other than those at fair value through the profit or loss, are measured at amortised cost using the effective 
interest method. 

● Loans and Receivables: 

These include balances due from brokers, cash and cash equivalents, cash collateral, margin cash and income receivable. 

(II) INITIAL MEASUREMENT 

Purchases and sales of financial instruments are accounted for at trade date. Realised gains and losses on disposals of financial 
instruments are calculated using the first-in-first-out method. 
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Financial instruments classified at fair value through profit or loss are measured initially at fair value with transaction costs for such 
instruments recognised directly in the Statement of Comprehensive Income. 

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active 
market. The Company includes in this category balances due from brokers, cash and cash equivalents, cash collateral, margin cash 
and income receivable. 

(III) SUBSEQUENT MEASUREMENT 

After initial measurement, the Company measures financial instruments which are classified at fair value through profit or loss, at 
their fair values. The fair value of financial instruments is based on their quoted market prices on a recognised exchange or 
sourced from a reputable broker/counterparty, in the case of non-exchange traded instruments, at the Statement of Financial 
Position date without any deduction for estimated future selling costs. Financial assets are priced at their current bid prices, while 
financial liabilities are priced at their current offer prices. 

If a quoted market price is not available on a recognised stock exchange or from a broker/dealer for non-exchange-traded 
financial instruments, the fair value of the instrument may be estimated by the Directors using valuation techniques, including use 
of recent arm’s length market transactions, reference to the current fair value of another instrument that is substantially the same, 
discounted cash flow techniques, option pricing models or any other valuation technique that provides a reliable estimate of prices 
obtained in actual market transactions. 

There were no such fair valued securities held in any of the sub-funds at 31 December 2022 and 31 December 2021. 

C. Impairment of Financial Assets 

The Company assesses at each reporting date whether a financial asset or a group of financial assets classified as receivables is 
impaired. Evidence of impairment may include indications that the debtor or a group of debtors is experiencing significant 
financial difficulty, default or delinquency in interest or principal payments, the probability that they will enter bankruptcy or other 
financial reorganisation and where observable data indicates that there is a measurable decrease in the estimated future cash 
flows, such as changes in arrears or economic conditions that correlate with defaults. If there is objective evidence that an 
impairment loss has been incurred, the amount of the loss is measured as the difference between the asset’s carrying amount and 
the present value of estimated future cash flows (excluding future expected credit losses that have not yet been incurred) 
discounted using the asset’s original effective interest rate. The carrying amount of the asset is reduced through the use of an 
allowance account and the amount of the loss is recognised in profit or loss as a ‘credit loss expense.’ 

Impaired debts together with the associated allowance are written off when there is no realistic prospect of future recovery and all 
collateral has been realised or has been transferred to the Company. If, in a subsequent period, the amount of the estimated 
impairment loss increases or decreases because of an event occurring after the impairment was recognised, the previously 
recognised impairment loss is increased or reduced by adjusting the allowance account. If a previous write-off is later recovered, 
the recovery is credited to the ‘credit loss expense.’ 

Interest revenue on an impaired financial asset is recognised using the rate of interest used to discount the future cash flows for 
the purpose of measuring the impairment loss. 

D. Offsetting Financial Instruments 

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a legally 
enforceable right to set-off recognised amounts and there is an intention to settle on a net basis, or realise the assets and settle 
the liability simultaneously. This is generally not the case with master-netting agreements, and the related assets and liabilities are 
presented gross in the Statement of Financial Position. There was no legally enforceable right to set-off; hence, financial assets 
and liabilities were presented at gross in the Statement of Financial Position. 

E. Net Gain or Loss on Financial Assets and Liabilities at Fair Value through Profit and Loss 

This item includes changes in the fair value of financial assets and liabilities held for trading or designated upon initial recognition 
as held at fair value through profit and loss and excludes interest and dividend income and expenses. Realised gains and losses on 
disposals of financial instruments classified as ‘at fair value through profit or loss’ are calculated using the first-in-first-out method. 

Unrealised gains and losses from movements in the value of financial instruments are included in the Statement of Comprehensive 
Income in the financial year in which they arise. 

F. Foreign Currency Translation 

(a) Functional and presentation currency 

Account totals included in the Company’s audited annual financial statements are measured and presented using the currency 
of the primary economic environment in which it operates (the “functional currency”). This is the U.S. dollar which reflects the 
Company’s primary activity of investing in U.S. securities and derivatives. 

(i) Assets and liabilities, including net assets attributable to holders of redeemable participating Shares, are translated at the 
closing rate at each Statement of Financial Position date; 
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(ii) Proceeds from subscriptions and amounts paid on redemptions of redeemable participating Shares are translated at daily 
rates, which approximate the rates prevailing at the dates of the transactions. Translation differences on non-monetary 
items, such as equities, held at fair value through profit or loss are reported as part of the fair value gain or loss; and 

(iii) Income and expenses are translated at the daily average exchange rates. 

(b) Foreign currency transactions 

Monetary assets and liabilities denominated in currencies other than the U.S. dollar are translated into the U.S. dollar at the 
closing rates of exchange at each period end. Transactions during the financial year, including purchases and sales of 
securities, income and expenses, are translated at the rate of exchange prevailing on the date of the transaction. Foreign 
currency transaction gains and losses are included in realised and unrealised gain and loss on investments. 

G. Interest Income 

For the Funds, interest income includes interest and discount earned (net of premium), including original issue discount on 
portfolio securities. 

Interest income is recognised in the Statement of Comprehensive Income for all interest-bearing financial instruments using the 
effective interest method. Interest is accrued on a daily basis. 

Income is shown gross of any non-recoverable withholding taxes, which is disclosed separately in the Statement of Comprehensive 
Income, and net of any tax credits. The effective interest method is a method of calculating the amortised cost of a financial asset 
or financial liability and of allocating the interest income or interest expense over the relevant financial year. 

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the expected 
life of the financial instruments, or a shorter period where appropriate, to the net carrying amount of the financial asset or financial 
liability. When calculating the effective interest rate, the Company estimates cash flows considering all contractual terms of the 
financial instruments but does not consider future credit losses. The calculation includes all fees and points paid if received 
between parties to the contract that are an integral part of the effective interest rate, transaction costs and all other premiums 
or discounts. 

H. Dividend Income 

Dividends are credited to the Statement of Comprehensive Income on the dates in which the relevant securities are listed as 
“ex-dividend.” Dividend Income is shown net of any non-recoverable withholding taxes. 

I. Cash and Cash Equivalents, Margin Cash and Cash Collateral 

Cash comprises current deposits with banks and bank overdrafts. Cash equivalents are short-term highly liquid investments that 
are readily convertible to known amounts of cash, are subject to an insignificant risk of changes in value, and are held for the 
purpose of meeting short-term cash commitments rather than for investments or other purposes. 

Cash Collateral receivable/payable to the Company in relation to Open Futures Contracts if any, is identified in the Statement of 
Financial Position as Margin Cash and is not included as a component of Cash and Cash Equivalents. Cash Collateral provided by 
the Funds is identified in the Statement of Financial Position as Cash Collateral and is not included as a component of Cash and 
Cash Equivalents. For collateral other than cash, a disclosure of the collateral provided is made in the notes or in the portfolios of 
investments of the Funds. 

J. Expenses 

All expenses, including management fees and depositary fees, are recognised in the Statement of Comprehensive Income on an 
accrual basis. 

K. Repurchase Agreements 

The Company enters into agreements to purchase securities and to resell them at a future date (“Repurchase Agreements”). The 
difference between the purchase cost and sales proceeds is recorded as interest income. 

Repurchase Agreements are valued at cost. During the term of a Repurchase Agreement, the market value of the underlying 
collateral, including accrued interest, is required to exceed the market value of the Repurchase Agreement. It is the Company’s 
policy that collateral be received on a daily basis and held on behalf of the Company in accordance with the requirements of the 
UCITS Regulations. The underlying collateral is intended to protect the Company in the event that the securities are not purchased 
by the counterparty. 

The Repurchase Agreements are fully collateralised by U.S. Treasury, U.S. Government Agency and Collateralised Mortgage 
Obligations with a market value (after transaction costs) at least equal to the repurchase price to be paid under the 
Repurchase Agreement. 

L. When-Issued and Delayed Delivery Transactions 

The Company may purchase securities on a when-issued or delayed delivery basis. These transactions are arrangements by which 
securities are purchased with payment and delivery scheduled for a future time. The Company does not engage in when-issued 
and delayed delivery transactions for investment leverage or borrowing purposes. 
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M. Distributions to Holders of Redeemable Participating Shares 

Distributions to holders of redeemable participating Shares are considered to be a finance cost and are recorded in the Statement 
of Comprehensive Income. 

N. Redeemable Participating Shares 

Redeemable participating Shares are issued and redeemed at the shareholder’s option at prices based on that Fund’s net asset 
value (“NAV”) per Share, for the relevant Share class, at the time of subscription or redemption. The relevant Fund’s NAV per 
Share is calculated by dividing the net assets attributable to the holders of redeemable participating Shares with the total number 
of outstanding redeemable participating Shares. The Shares can be redeemed at the shareholder’s option on any Dealing Day (as 
defined in the prospectus of the Company) and are classified as financial liabilities. 

O. Share Capital 

The Company’s subscriber shares are classified as equity in accordance with the Company’s Constitution. These shares do not 
participate in the profits of the Company. 

P. Transaction costs 

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of securities. An 
incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed of the security. When 
a security is recognised initially, it is measured at its market value, plus transaction costs that are directly attributable to the 
acquisition or issue of the security. 

Transaction costs excluding depositary transaction fees on purchases or sales of securities are included within net realised 
appreciation/(depreciation) or net change in unrealised appreciation/(depreciation) of investments within the Statement of 
Comprehensive Income of each Fund. 

Q. Cross Holdings 

All cross holdings and intra-company transactions are presented in the Statement of Comprehensive Income, Statement of 
Financial Position and Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for 
the Company. 

(3) FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Federated Hermes Short-Term U.S. Government Securities Fund 

2022 Fair Value 2021 Fair Value 

Financial assets held for trading 

U.S. Government Agencies 

U.S. Treasury 

US$ 

152,739,077 

9,982,179 

US$ 

20,323,624 

171,462,267 

TOTAL FINANCIAL ASSETS HELD FOR TRADING 162,721,256 191,785,891 

Net Changes in fair value on financial assets through profit or loss 

Realised 

Unrealised 

— 

— 

— 

— 

TOTAL GAIN/(LOSS) — — 
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Financial assets held for trading 

Notes – Variable 493,925,776 144,285,034 

TOTAL FINANCIAL ASSETS HELD FOR TRADING 493,925,776 144,285,034 

Financial assets designated as at fair value through profit or loss 

Certificates of Deposit 184,251,128 239,975,892 

Commercial Paper 371,483,280 745,953,825 

Time Deposits 235,000,000 70,000,000 

Total financial assets designated as at fair value through profit or loss 790,734,408 1,055,929,717 

TOTAL FINANCIAL ASSETS 1,284,660,184 1,200,214,751 

Net Changes in fair value on financial assets through profit or loss 

Realised 

Investments 16,937 6,247 

Total Realised 16,937 6,247 

Unrealised 

Investments (262,850) (75,566) 

Total Unrealised (262,850) (75,566) 

TOTAL GAIN/(LOSS) (245,913) (69,319) 

Federated Hermes Short-Term U.S. Prime Fund 

2022 Fair Value 2021 Fair Value 

US$ US$ 

(4) AUDITOR’S REMUNERATION 

The fees paid to the Auditor (inclusive of VAT) for the financial year ended 31 December 2022 were US$ 92,066 (31 December 
2021: US$ 91,192). This included fees in respect of non-audit services of US$ 4,886 (31 December 2021: US$ 5,211). Out of pocket 
fees paid to the Auditor for the financial year ended 31 December 2022 were US$ nil (31 December 2021: US$ nil). 

(5) DISTRIBUTIONS TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES 

It is the policy of the Directors for Federated Hermes Short-Term U.S. Prime Fund and Federated Hermes Short-Term U.S. 
Government Securities Fund (except Investment–Growth Series) so far as possible to declare dividends of the Fund’s net 
investment income daily and pay them monthly on the first dealing day of each following month. 

Details of distributions to shareholders paid by the Funds during the financial years ended 31 December 2022 and 31 December 
2021 are disclosed in the Statement of Comprehensive Income. 

Distributions payable as at 31 December 2022 were US$ 6,830,516 (31 December 2021: US$ 12,365). 

Distributions comprise both income distributions and capital gain distributions. From time to time, the Short-Term Money Market Funds 
may realise capital gains or losses. If capital gains or losses were to occur, they could result in an increase or decrease in dividends. 

Capital gain distributions in relation to the aforementioned Funds, if declared, will be payable at least annually and will be 
automatically reinvested in additional Shares without a sales charge unless cash payments are elected. 

Capital gain distributions amounting to US$ nil (31 December 2021: US$ 791) on Institutional Services–Dividend Series Shares, US$ 
nil (31 December 2021: US$ 1,475) on Institutional Series Shares, US$ nil (31 December 2021: US$ 1,161) on Investment–Dividend 
Series were paid from the Federated Hermes Short-Term U.S. Government Securities Fund during the financial year ended 
31 December 2022. 

There were no capital gain distributions paid from Federated Hermes Short-Term U.S. Prime Fund during the financial years ended 
31 December 2022 and 31 December 2021. 

(6) INCOME RECEIVABLE 

31 December 2022 31 December 2021 

US$ US$ 

Interest Receivable 3,201,907 418,397 

TOTAL INCOME RECEIVABLE 3,201,907 418,397 
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US$ US$ 

Cash and Cash Equivalents* 

United States Dollar 557,567 435,583 

(7) CASH AND CASH EQUIVALENTS 

31 December 2022 31 December 2021 

TOTAL CASH AND CASH EQUIVALENTS 557,567 435,583 

* Cash and Cash Equivalents and any Bank Overdrafts are held with the Bank of New York Mellon SA/NV, Dublin Branch - the 
depositary of the Company (the “Depositary”). 

(8) BALANCES DUE FROM BROKERS 

31 December 2022 31 December 2021 

US$ US$ 

Receivable from Repurchase Agreements 843,000,000 790,000,000 

(9) ACCRUED EXPENSES 

31 December 2022 31 December 2021 

Management Fees Payable 981,860 118,047 

Fund Administration Fees Payable 98,972 155,156 

Depositary Fees Payable 107,230 54,000 

Directors’ Fees Payable 7,985 7,046 

Auditors’ Remuneration 79,986 76,853 

Other Creditors 163,613 38,343 

TOTAL ACCRUED EXPENSES 1,439,646 449,445 

US$ US$ 

(10) SHARE CAPITAL 

Authorised 

The authorised share capital of the Company is five hundred billion Shares of no par value. In addition, the Company has issued 
seven subscriber shares of no par value at a price of €1.27 each. Holders of all classes of shares are entitled to vote at meetings of 
shareholders. The share capital of the Company will at all times equal its NAV. The Directors can issue up to five hundred billion 
Shares at the NAV per Share on such terms, and in such Funds and Series as they deem fit. The Company is not subject to 
externally imposed capital requirements. 

Subscriber Shares 

The subscriber shares do not form part of the NAV of the Company and are thus disclosed in the financial statements by way of 
this note only. Holders of subscriber shares are not entitled to share in the assets of the Company upon winding up and do not 
have any entitlement to dividends. In the opinion of the Directors, this disclosure reflects the nature of the Company’s business as 
an investment fund. 

Redeemable Participating Shares 

The net assets attributable to holders of redeemable participating Shares are at all times equal to the NAV of the Company. The 
participating Shares are in substance a liability to shareholders as they can be redeemed at any time at the option of the 
shareholder. 
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The movement in the number of participating Shares is as follows: 

Financial 
Year Ended 

31 December 2022 
Shares 

Financial 
Year Ended 

31 December 2021 
Shares 

Federated Hermes Short-Term U.S. Government Securities Fund 

INSTITUTIONAL SERVICES – DIVIDEND SERIES 

Balance at beginning of financial year 240,542,361 163,896,838 

Subscriptions 1,036,912,530 1,564,809,278 

Reinvestments 642,713 641 

Redemptions (1,198,464,302) (1,488,164,396) 

Balance at end of financial year 79,633,302 240,542,361 

INSTITUTIONAL SERIES 

Balance at beginning of financial year 242,469,074 297,609,752 

Subscriptions 2,730,049,114 2,259,126,148 

Reinvestments 838,540 89 

Redemptions (2,597,616,201) (2,314,266,915) 

Balance at end of financial year 375,740,527 242,469,074 

INVESTMENT – DIVIDEND SERIES 

Balance at beginning of financial year 264,792,734 242,652,492 

Subscriptions 468,199,761 732,912,987 

Reinvestments 1,300,528 1,241 

Redemptions (552,075,832) (710,773,986) 

Balance at end of financial year 182,217,191 264,792,734 

INVESTMENT – GROWTH SERIES 

Balance at beginning of financial year 1,847 1,694 

Subscriptions 180,608 167 

Reinvestments — — 

Redemptions (20,839) (14) 

Balance at end of financial year 161,616 1,847 

Federated Hermes Short-Term U.S. Prime Fund 

INSTITUTIONAL SERVICE SERIES 

Balance at beginning of financial year 533,709,081 591,718,354 

Subscriptions 2,165,263,321 2,899,240,057 

Reinvestments 5,477,404 33,187 

Redemptions (2,292,408,021) (2,957,282,517) 

Balance at end of financial year 412,041,785 533,709,081 

INSTITUTIONAL SERIES 

Balance at beginning of financial year 181,453,346 285,578,131 

Subscriptions 2,442,644,068 1,410,976,853 

Reinvestments 1,711,243 11,273 

Redemptions (2,124,457,145) (1,515,112,911) 

Balance at end of financial year 501,351,512 181,453,346 

22 



Financial Financial 
Year Ended Year Ended 

31 December 2022 31 December 2021 
Shares Shares 

Federated Hermes Short-Term U.S. Prime Fund (Continued) 

INVESTMENT – DIVIDEND SERIES 

Balance at beginning of financial year 704,134,790 575,335,285 

Subscriptions 941,693,712 680,182,869 

Reinvestments 5,432,895 39,645 

Redemptions (965,332,117) (551,423,009) 

Balance at end of financial year 685,929,280 704,134,790 

INSTITUTIONAL SERVICES – DIVIDEND SERIES 

Balance at beginning of financial year 15,681,205 46,585,513 

Subscriptions 22,739,779 31,222,767 

Reinvestments 154,741 1,761 

Redemptions (25,797,066) (62,128,836) 

Balance at end of financial year 12,778,659 15,681,205 

Note: Shares outstanding round to the nearest whole number. 

Shares may be redeemed on each Dealing Day (as defined in the prospectus) subject to the Fund’s Dealing Deadline (as defined in 
the prospectus). Redemption requests are effective only upon acceptance by the Administrator. 

Shareholders, with the exception of holders of subscriber shares, are entitled to receive all dividends declared and paid by the 
Company. Upon winding up, the shareholders are entitled to a return of capital based on the NAV per Share of the respective 
Share series or classes. 

(11) TAXES 

The Directors have been advised that, under current Irish law and practice, the Company qualifies as an investment undertaking 
for the purposes of Section 739B of the Taxes Consolidation Act, 1997, as amended so long as the Company is resident in Ireland. 
Accordingly, it is generally not chargeable to Irish tax on its income and gains. 

However, Irish tax can arise on the happening of a “chargeable event” in the Company. A chargeable event includes any payments 
of distributions to shareholders, any encashment, repurchase, redemption, cancellation or transfer of Shares and any deemed 
disposal of Shares as described below for Irish tax purposes arising as a result of holding Shares in the Company for a period of 
eight years or more. Where a chargeable event occurs, the Company is required to account for the Irish tax thereon. 

No Irish tax will arise in respect of chargeable events where: 

(a) the shareholder is neither a resident nor ordinarily resident in Ireland (“Non-Irish Resident”) and it (or an intermediary acting 
on its behalf) has made the necessary declaration to that effect and the Company is not in possession of any information 
which would reasonably suggest that the information contained in the declaration is not, or is no longer, materially correct; or 

(b) the shareholder is a Non-Irish Resident and has confirmed that to the Company and the Company is in possession of written 
notice of approval from the Irish Revenue Commissioners to the effect that the requirement to provide the necessary 
declaration of non-residence has been complied with in respect of the shareholder and the approval has not been 
withdrawn; or 

(c) the shareholder is an Exempt Irish Resident and it (or an intermediary acting on its behalf) has made the necessary declaration 
to that effect. 

In the absence of a signed and completed declaration or written notice of approval from the Irish Revenue Commissioners, as 
applicable, being in the possession of the Company at the relevant time there is a presumption that the shareholder is an Irish 
Resident or ordinarily resident in Ireland or is not an Exempt Irish Resident and a charge to tax arises. 

(12) RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS 

The Company’s objective in managing risk is the creation and protection of shareholder value. Risk is inherent in the Company’s 
activities but it is managed through a process of ongoing identification, measurement and monitoring, subject to risk limits and 
other controls. The process of risk management is critical to the Company’s continuing profitability. The Company is exposed to 
market risk (which includes currency risk, interest rate risk and price risk), credit risk and liquidity risk arising from the financial 
instruments it holds. 
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Risk Management Structure 

The Adviser is responsible for identifying and controlling risks. The Board of Directors supervises the Adviser and is ultimately 
responsible for the overall risk management approach within the Company. 

Each Fund is exposed to risk arising from the financial instruments it holds including, but not limited to market price risk, interest 
rate risk, credit risk, liquidity risk and currency risk. As permitted, a Fund may use derivatives and other instruments in connection 
with its risk management activities. 

Each Fund has investment guidelines that sets out its overall business strategies, its tolerance for risk and its general risk 
management philosophy and has established processes to monitor and control hedging transactions in a timely and accurate 
manner. These guidelines are reviewed annually by the Directors and reviews are performed on a recurring basis to ensure that the 
Funds’ guidelines are adhered to. 

Each Fund’s assets and liabilities comprise financial instruments which include: 

● Fixed income securities and floating rate securities. These are held in accordance with each Fund’s investment objectives and 
policies; and 

● cash, liquid resources and short-term debtors and creditors that arise directly from its investment activities. 

As an investment fund, each Fund buys, sells or holds financial assets and liabilities in order to take advantage of short-term 
changes in market prices or rates. 

The risk management policies employed by the Manager to manage risks are discussed as follows: 

A. MARKET RISK 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
prices. Market risk comprises three types of risk: price risk; interest rate risk; and currency risk. 

The Company’s strategy on the management of market risk is driven by each Fund’s investment objective. The Funds’ market risk 
is mitigated by the Adviser through maintaining a well-diversified portfolio of investments. Each Fund’s overall market position is 
monitored on a regular basis by the Adviser. 

B. PRICE RISK 

Price risk is the risk that the value of a security or portfolio of securities will decline in the future. 

As money market funds, the Federated Hermes Short-Term U.S. Government Securities Fund and Federated Hermes Short-Term 
U.S. Prime Fund generally have lower market price risks than other types of funds due to regulatory and prospectus limitations on 
the type, quality, and maturity of their portfolio securities. The Short-Term Money Market Funds invest in a diversified portfolio of 
highly-rated, short-term instruments with remaining maturities of 397 days or less, and maintain a weighted average maturity that 
will not exceed 60 days. Market price risks for the Short-Term Money Market Funds are further reduced by the Adviser’s 
investment selection process. 

C. INTEREST RATE RISK 

Interest rate risk is the risk (variability in value) borne by an interest-bearing asset, such as a bond, due to variability of interest 
rates. As certain Funds may invest in fixed income securities, any change to the relevant interest rates for particular securities may 
result in the Adviser being unable to secure similar returns on the expiry of contracts or the sale of securities. In addition, changes 
to prevailing interest rates or changes in expectations of future rates may result in an increase or decrease in the value of the 
securities held. Generally, if interest rates rise, the income potential of the Fund also rises. Conversely, a decline in interest rates 
will generally have the opposite effect. 

Federated Hermes Short-Term U.S. Government Securities Fund and Federated Hermes Short-Term U.S. Prime Fund invest in low 
risk short-term investments. Interest rate changes have a greater effect on the price of fixed-income securities with longer 
durations. Accordingly, it is expected that the Short-Term Money Market Funds will carry a low degree of interest rate risk. 

Duration is a measure of a bond’s (or bond portfolio’s) volatility or sensitivity to changes in interest rates. It is a weighted-average 
term-to-maturity of the bond’s cash flows, the weights being the present value of each cash flow as a percentage of the bond’s full 
price. In short, duration is a measure of how long, in terms of years, it takes for the price of a bond to be repaid by its internal cash 
flows. Bonds with longer durations will be more volatile and have more risk than bonds with lower durations. It represents the 
approximate change in price for a 1% (100 basis points) change in yield. For example, a duration of 3 means that the price of a 
bond will change by approximately 3% for a 1% change in yield. 
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The tables that follow represent the interest rate risk maturity profile for each Fund as at 31 December 2022 and 
31 December 2021: 

Federated Hermes Short-Term U.S. Government Securities Fund 

31 December 2022 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

Non-Interest 
Bearing Total 

US$ US$ US$ US$ US$ US$ 

ASSETS 

Held for trading: 

Debt Instruments 101,972,961 56,748,738 3,999,557 — — 162,721,256 

Designated at fair value through 
Profit or Loss upon initial recognition: 

Balances due from Brokers – 
Repurchase Agreements 514,000,000 — — — — 514,000,000 

Cash and receivables: 

Cash and cash equivalents 32,666 — — — — 32,666 

Interest and other receivables — — — — 1,281,069 1,281,069 

TOTAL ASSETS 616,005,627 56,748,738 3,999,557 — 1,281,069 678,034,991 

LIABILITIES EXCLUDING 
REDEEMABLE SHARES 

Financial liabilities measured at 
amortised cost: 

Accounts payable — — — — 11,910,556 11,910,556 

Accrued expenses — — — — 416,372 416,372 

TOTAL LIABILITIES — — — — 12,326,928 12,326,928 

TOTAL INTEREST 
SENSITIVITY GAP 616,005,627 56,748,738 3,999,557 — 

Federated Hermes Short-Term U.S. Prime Fund 

31 December 2022 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

Non-Interest 
Bearing Total 

US$ US$ US$ US$ US$ US$ 

ASSETS 

Held for trading: 

Debt Instruments 197,062,211 121,762,240 175,101,325 — — 493,925,776 

Designated at fair value through 
Profit or Loss upon initial recognition: 

Money Instruments 477,163,299 228,584,465 84,986,644 — — 790,734,408 

Balances due from Brokers – 
Repurchase Agreements 329,000,000 — — — — 329,000,000 

Cash and receivables: 

Cash and cash equivalents 524,901 — — — — 524,901 

Interest and other receivables — — — — 2,935,147 2,935,147 

TOTAL ASSETS 1,003,750,411 350,346,705 260,087,969 — 2,935,147 1,617,120,232 

LIABILITIES EXCLUDING 
REDEEMABLE SHARES 

Financial liabilities measured at 
amortised cost: 

Accounts payable — — — — 4,919,960 4,919,960 

Accrued expenses — — — — 1,023,274 1,023,274 

TOTAL LIABILITIES — — — — 5,943,234 5,943,234 

TOTAL INTEREST 
SENSITIVITY GAP 1,003,750,411 350,346,705 260,087,969 — 
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Federated Hermes Short-Term U.S. Government Securities Fund 

31 December 2021 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

Non-Interest 
Bearing Total 

US$ US$ US$ US$ US$ US$ 

ASSETS 

Held for trading: 

Debt Instruments 65,694,550 37,997,010 88,094,331 — — 191,785,891 

Designated at fair value through 
Profit or Loss upon initial recognition: 

Balances due from Brokers – 
Repurchase Agreements 556,000,000 — — — — 556,000,000 

Cash and receivables: 

Cash and cash equivalents 233,960 — — — — 233,960 

Interest and other receivables — — — — 213,319 213,319 

TOTAL ASSETS 621,928,510 37,997,010 88,094,331 — 213,319 748,233,170 

LIABILITIES EXCLUDING 
REDEEMABLE SHARES 

Financial liabilities measured at 
amortised cost: 

Accrued expenses — — — — 110,893 110,893 

TOTAL LIABILITIES — — — — 110,893 110,893 

TOTAL INTEREST 
SENSITIVITY GAP 621,928,510 37,997,010 88,094,331 — 

Federated Hermes Short-Term U.S. Prime Fund 

31 December 2021 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

Non-Interest 
Bearing Total 

US$ US$ US$ US$ US$ US$ 

ASSETS 

Held for trading: 

Debt Instruments 115,300,737 — 28,984,297 — — 144,285,034 

Designated at fair value through 
Profit or Loss upon initial recognition: 

Money Instruments 490,988,261 298,178,141 266,763,314 — — 1,055,929,717 

Balances due from Brokers – 
Repurchase Agreements 234,000,000 — — — — 234,000,000 

Cash and receivables: 

Cash and cash equivalents 201,623 — — — — 201,623 

Interest and other receivables — — — — 217,263 217,263 

TOTAL ASSETS 840,490,621 298,178,141 295,747,611 — 217,263 1,434,633,637 

LIABILITIES EXCLUDING 
REDEEMABLE SHARES 

Financial liabilities measured at 
amortised cost: 

Accounts payable — — — — 12,365 12,365 

Accrued expenses — — — — 338,552 338,552 

TOTAL LIABILITIES — — — — 350,917 350,917 

TOTAL INTEREST 
SENSITIVITY GAP 840,490,621 298,178,141 295,747,611 — 

D. CURRENCY RISK 

Currency risk is a form of risk that arises from the change in price of one currency against another. Whenever a Fund’s portfolio 
includes assets that are denominated in different currencies, it is subject to currency risk if the portfolio’s positions are not 
hedged. The Adviser monitors currency risk by constantly reviewing and evaluating central bank policies, political developments, 
and macro-economic conditions in the countries where the Funds invest. 
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The Federated Hermes Short-Term U.S. Government Securities Fund, and Federated Hermes Short-Term U.S. Prime Fund were 
not materially exposed to currency risk for the financial years ended 31 December 2022 and 31 December 2021. 

E. CREDIT RISK 

Credit risk is the possibility that an issuer of a fixed income security will default on a security by failing to pay interest or principal 
when due. The Federated Hermes Short-Term U.S. Government Securities Fund and Federated Hermes Short-Term U.S. Prime 
Fund have exposure to credit risks with the counterparties with whom they trade and also incur the risk of settlement default. 
These Funds minimise concentrations of credit risks by undertaking transactions with a large number of customers and 
counterparties on recognised and reputable exchanges. The Federated Hermes Short-Term U.S. Government Securities Fund is 
rated AAAm by Standard & Poor’s (“S&P”) and Aaa-mf by Moody’s Investors Service (“Moody’s”). The Federated Hermes Short-
Term U.S. Prime Fund invests in securities that must be rated in one of the three highest short-term rating categories by one or 
more of the recognised credit rating agencies or be of comparable quality to securities having such ratings. 

The Adviser utilises several committees to manage credit risk exposure of the Funds, including a counterparty risk committee, a bank 
credit committee, an asset-backed committee and a corporate credit committee. Each committee is chaired by the Adviser’s Director of 
Investment Research, and voting members include a team of portfolio managers and senior analysts. These committees are tasked with 
reviewing each issuer and counterparty and assigning an internal rating of “1” to “5” with 1 being the strongest rating (equivalent of an 
issuer with the highest possible short-term rating from S&P or Moody’s). The committee decisions incorporate the recommendations of 
the analysts and the market view of the portfolio managers. After the initial assessment, the Adviser continually monitors the internal 
ratings assigned through ongoing analysis and coverage of major credit events, such as mergers or reorganisations, management changes, 
periodic financial reports from issuers and counterparties, and credit rating changes. 

Substantially all of the assets of the Funds are held in segregated accounts with the Depositary. The bankruptcy or insolvency of 
the Depositary may cause the Funds’ rights with respect to securities and cash held by the Depositary to be delayed or limited. 
The Adviser monitors this risk by reviewing the credit quality and financial positions of the Depositary. 

The carrying amounts of the financial assets most appropriately represent the maximum credit risk exposure at the Statement of 
Financial Position date. As at 31 December 2022 and 31 December 2021, the Funds held no impaired financial assets. 

At the reporting date, the Funds’ financial assets exposed to credit risk amounted to the following: 

Federated Hermes Short-Term U.S. Government Securities Fund 

31 December 2022 31 December 2021 

US$ US$ 

Balances due from Brokers – Repurchase Agreements 514,000,000 556,000,000 

Cash 32,666 233,960 

Investments in debt instruments 162,721,256 191,785,891 

Interest receivable 274,002 213,319 

Other debtors 1,007,067 — 

TOTAL 678,034,991 748,233,170 

Federated Hermes Short-Term U.S. Prime Fund 

31 December 2022 31 December 2021 

US$ US$ 

Balances due from Brokers – Repurchase Agreements 329,000,000 234,000,000 

Cash 524,901 201,623 

Investments in debt instruments 493,925,776 144,285,034 

Investments in money market instruments 790,734,408 1,055,929,717 

Interest receivable 2,927,905 205,078 

Other debtors 7,242 12,185 

TOTAL 1,617,120,232 1,434,633,637 

Amounts in the tables above are based on the carrying value of all accounts. 
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For Funds with significant credit risk exposure the following are their counterparty credit ratings: 

Federated Hermes Short-Term U.S. Government Securities Fund 

At 31 December 2022, the Fund’s credit quality ratings composition was as follows: 2 

S & P Short-Term Ratings 
as Percentage of Total Investments1 % 

A-1+ 24.0 

A-1 76.0 

Not Rated by S&P 0.0 

TOTAL 100.0 

Moody’s Short-Term Ratings 
as Percentage of Total Investments1 % 

P-1 86.7 

P-2 13.3 

Not Rated by Moody’s 0.0 

TOTAL 100.0 

Federated Hermes Short-Term U.S. Prime Fund 

At 31 December 2022, the Fund’s credit quality ratings composition was as follows: 2 

S & P Short-Term Ratings 
as Percentage of Total Investments1 % 

A-1+ 22.0 

A-1 78.0 

Not Rated by S&P 0.0 

TOTAL 100.0 

Moody’s Short-Term Ratings 
as Percentage of Total Investments1 % 

P-1 97.5 

P-2 2.2 

Not Rated by Moody’s 0.3 

TOTAL 100.0 

Federated Hermes Short-Term U.S. Government Securities Fund 

At 31 December 2021, the Fund’s credit quality ratings composition was as follows: 2 

S & P Short-Term Ratings 
as Percentage of Total Investments1 % 

A-1+ 26.0 

A-1 74.0 

Not Rated by S&P 0.0 

TOTAL 100.0 

Moody’s Short-Term Ratings 
as Percentage of Total Investments1 % 

P-1 87.0 

P-2 13.0 

Not Rated by Moody’s 0.0 

TOTAL 100.0 

Federated Hermes Short-Term U.S. Prime Fund 

At 31 December 2021, the Fund’s credit quality ratings composition was as follows: 2 

S & P Short-Term Ratings 
as Percentage of Total Investments1 % 

A-1+ 22.3 

A-1 77.7 

Not Rated by S&P 0.0 

TOTAL 100.0 

Moody’s Short-Term Ratings 
as Percentage of Total Investments1 % 

P-1 98.2 

P-2 1.8 

Not Rated by Moody’s 0.0 

TOTAL 100.0 

1. Total investments refer to the Net of Financial Assets at Fair Value through Profit or Loss and Balances due from Brokers as 
shown on the Statement of Financial Position. 

2. These tables depict the short-term credit-quality ratings assigned to the Fund’s portfolio holdings by S&P and Moody’s. 

Rated securities include a security with an obligor and/or credit enhancer that has received a rating from a recognised credit 
rating agency with respect to a class of debt obligations that is comparable in priority and security with the security held by 
the Fund. Credit-quality ratings are an assessment of the risk that a security will default in payment and do not address other 
risks presented by the security. 

Repurchase agreements are transactions in which a Fund purchases securities from a bank or recognised securities dealer and 
simultaneously commits to resell the securities to the bank or dealer at an agreed-upon date and price reflecting a market rate of 
interest unrelated to the coupon rate or maturity of the purchased securities. The Funds invest in repurchase agreements, subject 
to conditions and limitations outlined by the Central Bank. 

It is the policy of the Funds to require the other party to a repurchase agreement to transfer to the Depositary or to sub-
custodians eligible securities or cash with a market value (after transaction costs) at least equal to the repurchase price to be paid 
under the repurchase agreement. The Funds have established procedures for monitoring the market value of the transferred 
securities and require the transfer of additional eligible securities if necessary, to equal at least the repurchase price. 
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As at 31 December 2022 and 31 December 2021, the Funds participated in repurchase agreements as set out in the following 
tables: 

31 December 2022 31 December 2021 

Federated Hermes Short-Term U.S. Government Securities Fund 

Participation in Repurchase Agreements (US$) 

Collateral (U.S. Government Agencies) (US$) 

Federated Hermes Short-Term U.S. Prime Fund 

514,000,000 

524,510,894(i)

556,000,000 

567,122,222(iii) 

Participation in Repurchase Agreements (US$) 

Collateral (U.S. Government Agencies) (US$) 

329,000,000 

335,725,065(ii) 

234,000,000 

238,681,042(iii) 

(i) Cash collateral was received from the following counterparties: Bank of America Merrill Lynch, Barclays Capital, Inc., BNP 
Paribas Securities Corp., Citigroup Global Markets Inc., HSBC Securities (USA) Inc., Natixis Financial Products LLC and Wells 
Fargo Securities LLC. 

(ii) Cash collateral was received from the following counterparties: Bank of America Merrill Lynch, BNP Paribas Securities Corp., 
Citigroup Global Markets Inc., HSBC Securities (USA) Inc., Natixis Financial Products LLC and Wells Fargo Securities LLC. 

(iii) Cash collateral was received from the following counterparties: Bank of America Merrill Lynch, Barclays Capital, Inc., BNP 
Paribas Securities Corp., Citigroup Global Markets Inc., HSBC Securities (USA) Inc. and Natixis Financial Products LLC. 

F. LIQUIDITY RISK 

Liquidity risk refers to the possibility that the Funds may not be able to discharge their debts as they become due. The Funds 
provide for the purchase and redemption of Shares on any Dealing Day (as defined in the prospectus) and are therefore exposed 
to the liquidity risk of meeting shareholder redemptions on Dealing Days. However, the Funds’ assets comprise mainly of readily 
realisable securities, which can be readily sold. In the event of receipt of a substantial number of redemption requests from 
shareholders in a short period of time, a Fund may have difficulty selling a sufficient amount of securities to pay redemption 
proceeds to redeeming shareholders. In such situations where such requests exceed one-tenth of the number of Shares in issue, in 
order to protect the interests of non-redeeming shareholders, the Directors may in their discretion refuse to redeem any Fund 
Shares in excess of one-tenth of the total number of Shares in issue for that Fund, and, if they so refuse, the requests for 
redemption on such Dealing Day shall be reduced ratably and the Shares to which each request relates which are not redeemed 
by reason of such refusal shall be treated as if a request for redemption had been made on each subsequent Dealing Day until all 
of the Shares to which the original request related have been redeemed. Requests for redemption which have been carried 
forward from an earlier Dealing Day shall (subject to the foregoing) have priority to later redemption requests. 

The tables below analyse each Fund’s financial assets and financial liabilities into maturity groupings based on the remaining 
period from the financial year-end date to the contractual maturity date. The amounts in the tables are the contractual 
commitments, based on undiscounted cash flows. Balances due within twelve months equal their carrying balances, as the amount 
of discounting is not significant. 

Federated Hermes Short-Term U.S. Government Securities Fund 

31 December 2022 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

No Stated 
Maturity 

US$ US$ US$ US$ US$ 

FINANCIAL ASSETS 

Financial assets at fair value through profit or loss 101,972,961 56,748,738 3,999,557 — — 

Balances due from Brokers – 
Repurchase Agreements 514,000,000 — — — — 

Other receivables 1,281,069 — — — — 

Cash and cash equivalents 32,666 — — — — 

TOTAL ASSETS 617,286,696 56,748,738 3,999,557 — — 

FINANCIAL LIABILITIES 

Accounts payable 11,910,556 — — — — 

Accrued expenses 416,372 — — — — 

Net Assets Attributable to Holders of 
Redeemable Participating Shares 665,708,063 — — — — 

TOTAL LIABILITIES 678,034,991 — — — — 
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Federated Hermes Short-Term U.S. Prime Fund 

31 December 2022 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

No Stated 
Maturity 

US$ US$ US$ US$ US$ 

FINANCIAL ASSETS 

Financial assets at fair value through profit or loss 674,225,510 350,346,705 260,087,969 — — 

Balances due from Brokers – 
Repurchase Agreements 329,000,000 — — — — 

Other receivables 2,935,147 — — — — 

Cash and cash equivalents 524,901 — — — — 

TOTAL ASSETS 1,006,685,558 350,346,705 260,087,969 — — 

FINANCIAL LIABILITIES 

Accounts payable 4,919,960 — — — — 

Accrued expenses 1,023,274 — — — — 

Net Assets Attributable to Holders of 
Redeemable Participating Shares 1,611,176,998 — — — — 

TOTAL LIABILITIES 1,617,120,232 — — — — 

Federated Hermes Short-Term U.S. Government Securities Fund 

31 December 2021 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

No Stated 
Maturity 

US$ US$ US$ US$ US$ 

FINANCIAL ASSETS 

Financial assets at fair value through profit or loss 65,694,550 37,997,010 88,094,331 — — 

Balances due from Brokers – 
Repurchase Agreements 556,000,000 — — — — 

Other receivables 213,319 — — — — 

Cash and cash equivalents 233,960 — — — — 

TOTAL ASSETS 622,141,829 37,997,010 88,094,331 — — 

FINANCIAL LIABILITIES 

Accrued expenses 110,893 — — — — 

Net Assets Attributable to Holders of 
Redeemable Participating Shares 748,122,277 — — — — 

TOTAL LIABILITIES 748,233,170 — — — — 

Federated Hermes Short-Term U.S. Prime Fund 

31 December 2021 
Less Than 
1 Month 1-3 Months 

3 Months 
to 1 Year 

Greater 
Than 1 Year 

No Stated 
Maturity 

US$ US$ US$ US$ US$ 

FINANCIAL ASSETS 

Financial assets at fair value through profit or loss 606,288,998 298,178,141 295,747,611 — — 

Balances due from Brokers – 
Repurchase Agreements 234,000,000 — — — — 

Other receivables 217,263 — — — — 

Cash and cash equivalents 201,623 — — — — 

TOTAL ASSETS 840,707,884 298,178,141 295,747,611 — — 

FINANCIAL LIABILITIES 

Accounts payable 12,365 — — — — 

Accrued expenses 338,552 — — — — 

Net Assets Attributable to Holders of 
Redeemable Participating Shares 1,434,282,720 — — — — 

TOTAL LIABILITIES 1,434,633,637 — — — — 
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G. FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

Under FRS 102, the Company is required to classify fair value measurements using a fair value hierarchy that reflects the 
significance of inputs used in determining the measurements. The fair value hierarchy consists of the following levels: 

● Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at the 
measurement date. 

● Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market data) for 
the asset or liability, either directly or indirectly. 

● Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. 

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis 
of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an 
input is assessed against the fair value measurement in its entirety. If a fair value measurement uses observable inputs that require 
significant adjustment based on unobservable inputs, that measurement is a Level 3 measurement. Assessing the significance of a 
particular input to the fair value measurement in its entirety requires judgement, considering factors specific to the asset 
or liability. 

The determination of what constitutes ‘observable’ requires significant judgement by the Company. The Company considers 
observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not 
proprietary, and provided by independent sources that are actively involved in the relevant market. 

There were no securities classified as level 3 held in any of the Funds at 31 December 2022 and 31 December 2021. 

During the financial years ended 31 December 2022 and 31 December 2021 there were no significant transfers between Levels 1, 
2 or 3 of the fair value hierarchy for financial assets and liabilities which were recorded at fair value. 

The following tables analyse the financial assets of each Fund against the fair value hierarchy and measures them at fair value as at 
31 December 2022 and 31 December 2021 in accordance with FRS 102. 

Federated Hermes Short-Term U.S. Government Securities Fund 

Fair value measurement as at 31 December 2022 Level 1 Level 2 Level 3 Total 

US$ US$ US$ US$ 

Financial assets at fair value through profit or loss 

U.S. Government Agencies — 152,739,077 — 152,739,077 

U.S. Treasury — 9,982,179 — 9,982,179 

TOTAL — 162,721,256 — 162,721,256 

Federated Hermes Short-Term U.S. Prime Fund 

Fair value measurement as at 31 December 2022 Level 1 Level 2 Level 3 Total 

US$ US$ US$ US$ 

Financial assets at fair value through profit or loss 

Certificates of Deposit — 184,251,128 — 184,251,128 

Commercial Paper — 371,483,280 — 371,483,280 

Notes – Variable — 493,925,776 — 493,925,776 

Time Deposits — 235,000,000 — 235,000,000 

TOTAL — 1,284,660,184 — 1,284,660,184 

Federated Hermes Short-Term U.S. Government Securities Fund 

Fair value measurement as at 31 December 2021 Level 1 Level 2 Level 3 Total 

US$ US$ US$ US$ 

Financial assets at fair value through profit or loss 

Certificates of Deposit — — — — 

U.S. Government Agencies — 20,323,624 — 20,323,624 

U.S. Treasury — 171,462,267 — 171,462,267 

TOTAL — 191,785,891 — 191,785,891 
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Federated Hermes Short-Term U.S. Prime Fund 

Fair value measurement as at 31 December 2021 Level 1 Level 2 Level 3 Total 

US$ US$ US$ US$ 

Financial assets at fair value through profit or loss 

Certificates of Deposit — 239,975,892 — 239,975,892 

Commercial Paper — 745,953,825 — 745,953,825 

Notes – Variable — 144,285,034 — 144,285,034 

Time Deposits — 70,000,000 — 70,000,000 

TOTAL — 1,200,214,751 — 1,200,214,751 

(13) TRANSACTION COSTS 

Separately identifiable transaction costs were not incurred by the Funds during the financial years ended 31 December 2022 and 
31 December 2021. Such costs would include brokerage commissions and broker fees on security transactions. 

Not all transaction costs are separately identifiable. For fixed income investments, transaction costs will be included in the 
purchase and sales price of the investment and not separately disclosed as transaction costs. 

(14) NET ASSET VALUE DETAILS 

Financial Year Ended 
31 December 2022 

Financial Year Ended 
31 December 2021 

Financial Year Ended 
31 December 2020 

NAV 
NAV 

per Share NAV 
NAV 

per Share NAV 
NAV 

per Share 

Federated Hermes Short-Term U.S. Government Securities Fund 

Institutional Services – 
Dividend Series US$ 79,633,197 US$ 1.00 US$ 240,542,475 US$ 1.00 US$ 163,897,720 US$ 1.00 

Institutional Series US$ 375,740,367 US$ 1.00 US$ 242,468,802 US$ 1.00 US$ 297,610,697 US$ 1.00 

Investment – Dividend Series US$ 182,217,075 US$ 1.00 US$ 264,792,507 US$ 1.00 US$ 242,653,213 US$ 1.00 

Investment – Growth Series US$ 28,117,424 US$ 173.98 US$ 318,493 US$ 172.41 US$ 292,123 US$ 172.41 

Federated Hermes Short-Term U.S. Prime Fund 

Institutional Service Series US$ 411,806,522 US$ 1.00 US$ 533,445,078 US$ 1.00 US$ 591,470,021 US$ 1.00 

Institutional Series US$ 501,065,488 US$ 1.00 US$ 181,363,251 US$ 1.00 US$ 285,451,785 US$ 1.00 

Investment – Dividend Series US$ 685,533,624 US$ 1.00 US$ 703,800,445 US$ 1.00 US$ 575,102,421 US$ 1.00 

Institutional Services – 
Dividend Series US$ 12,771,364 US$ 1.00 US$ 15,673,946 US$ 1.00 US$ 46,566,672 US$ 1.00 

Note: Net Asset Values round to the nearest whole number. 

(15) SOFT COMMISSION ARRANGEMENTS 

There were no soft commission arrangements entered into by the Funds during the financial years ended 31 December 2022 and 
31 December 2021. 

(16) CONTINGENT LIABILITIES 

As at 31 December 2022, no commitments or contingent liabilities exist (31 December 2021: none). 

(17) RELATED PARTIES TRANSACTIONS 

Parties are considered to be related if one party has the ability to control the other party or is able to exercise significant influence 
over the other party, in making financial or other operational decisions. 

The following are deemed related parties transactions: 

Manager 

Effective 1 January 2022, Hermes Fund Managers Ireland Limited (the “Manager” or “HFMIL”) was appointed as manager of the 
Company. HFMIL is part of the Federated Hermes group and is authorised by the Central Bank as a UCITS management company 
pursuant to the UCITS Regulations. Pursuant to HFMIL’s appointment as the manager of the Company, HFMIL is responsible for all 
of the obligations of a UCITS management company of the Company. 
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HFMIL receives for its services an annual management fee equal to 1.00% of the average daily net assets of the Funds. Up to 
31 December 2021, Federated International Management Limited (“FIML”) acted as manager of the Company. FIML was also an 
affiliate of Federated Hermes. FIML received for it services an annual management fee equal to 1.00% of the average daily net 
assets of the Funds. 

HFMIL has voluntarily undertaken to waive the amount by which the Funds’ aggregate annual operating expenses exceed the 
voluntary expense limitations of the Funds. FIML also voluntarily waived the amount by which the Funds’ aggregate annual 
operating expenses exceeded the voluntary expense limitations of the Funds. Such operating expenses include the management 
fee, but exclude interest, taxes (including any withholding tax applicable to portfolio securities or distributions to shareholders 
and any costs associated therewith), brokerage commissions, insurance premiums, the costs associated with registering the 
Company, the Funds or the Shares with any governmental or regulatory authority or with any stock market or other regulated 
market and extraordinary expenses. The expense limitations of the Funds are as follows: 

Fund 

Voluntary Expense Cap as a 
Percentage of Average Daily 

Net Assets 

Federated Hermes Short-Term U.S. Government Securities Fund 

Institutional Services – Dividend Series 0.65% 

Institutional Series 0.20% 

Investment – Dividend Series 1.08% 

Investment – Growth Series 1.05% 

Federated Hermes Short-Term U.S. Prime Fund 

Institutional Service Series 0.45% 

Institutional Series 0.20% 

Investment – Dividend Series 1.00% 

Institutional Services – Dividend Series 0.55% 

Pursuant to an Amended and Restated Investment Advisory Agreement dated 5 June 2009, as amended by addenda dated 1 July 
2011, 17 December 2012 and 24 November 2015 and as novated with effect from 1 January 2022, Federated Investment 
Counseling (“FIC”) is retained to act as investment adviser (the “Adviser”) in relation to all of the Funds in operation. The Adviser 
provides the Manager with research and assists the Manager in the purchase, sale and exchange of the Funds’ investments. The 
advisory fee is discharged by the Manager from its management fee. FIC also acted as the Adviser to FIML. 

For the financial year ended 31 December 2022, the management fee recorded across the Funds amounted to US$ 23,364,494 
(31 December 2021: FIML US$ 22,914,965) of which US$10,728,721 (31 December 2021: FIML US$ 9,769,530) was voluntarily 
waived by the Manager. Expenses totalling US$ 3,370,551 (31 December 2021: FIML US$ 12,210,869) were also voluntarily 
reimbursed by the Manager. From the management fee, the Manager paid advisory fees to the Adviser in the amount of 
US$ 1,036,136 for the financial year ended 31 December 2022 (31 December 2021: FIML US$ 1,145,773). 

During the financial year ended 31 December 2022, the Manager, on behalf of Federated Hermes Short-Term U.S. Government 
Securities Fund and Federated Hermes Short-Term U.S. Prime Fund voluntarily reimbursed other operating expenses for such 
Funds in the amounts of US$ 1,316,870 and US$ 2,053,681, respectively. 

During the financial year ended 31 December 2021, FIML on behalf of Federated Hermes Short-Term U.S. Government Securities 
Fund and Federated Hermes Short-Term U.S. Prime Fund voluntarily reimbursed other operating expenses for such Funds in the 
amounts of US$ 4,575,974 and US$ 7,634,895, respectively. 

As at 31 December 2022, HFMIL did not invest any of its proprietary assets in the Federated Hermes Short-Term U.S. Prime Fund. 
As at 31 December 2021, FIML invested proprietary assets in the Federated Hermes Short-Term U.S. Prime Fund in the amount 
of US$ 2,276,056. 

Federated Administrative Services, Inc. (“FASI”), an affiliate of the Manager, under an agreement with the Manager, provides the 
Manager with operational support services. The fee for this support is calculated taking into consideration the average daily net 
assets of all funds advised and sponsored by group companies of Federated Hermes, the ultimate parent company of the 
Manager and FIML. The fee ranges from 0.1% on the assets up to US$ 50 billion to 0.075% on assets in excess of US$ 50 billion. 
This fee is paid by the Manager out of its management fee. The Manager paid fees to FASI in the amount of US$ 471,554 for the 
financial year ended 31 December 2022. FIML paid fees to FASI in the amount of US$ 458,309 for the financial year ended 
31 December 2021. 

HFMIL, acting through its German branch serves as information agent for the Company in the Federal Republic of Germany. 
HFMIL received no fees for its services for the financial years ended 31 December 2022 and 31 December 2021. 

Hermes Investment Management Limited (“HIML”) serves as distributor of the Funds. HIML received no fees for its services for the 
financial years ended 31 December 2022 and 31 December 2021. 
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Directors of the Company 

Certain Directors of the Company are also current directors of HFMIL, the UCITS management company of the Company as of 
1 January 2022. 

The Independent Directors’ fees recorded across all Funds for the financial year ended 31 December 2022 were US$ 32,954 
(31 December 2021: US$ 52,065) of which US$ 7,985 was payable to the Independent Directors as at 31 December 2022 
(31 December 2021: US$ 7,046). 

Ronan Walsh, a Director of the Company and HFMIL, is also Chairman of the Company. 

Joseph L. Kagan, a Director of the Company and HFMIL, is General Counsel of Federated Hermes Limited in London, having 
responsibility for the firm’s legal and company secretarial functions. 

Michael Boyce is a Director of the Company and HFMIL. 

Gregory P. Dulski is Chief Regulatory Officer, Head of Government Affairs and member of the Senior Management Team of 
Federated Hermes Limited and holds other positions with a number of non-U.S. affiliates of Federated Hermes. Mr. Dulski is 
responsible for leadership and oversight of FHL’s Compliance, Financial Crime and Risk functions, whilst serving as senior counsel 
of Federated Hermes, which includes advocating with global policy makers and oversight of all legal and regulatory matters 
impacting Federated Hermes’ international operations. 

Peter J. Germain, a Director of the Company and HFMIL until 8 April 2022, is Executive Vice President, Chief Legal Officer and 
General Counsel, and Secretary of Federated Hermes. As Chief Legal Officer of Federated Hermes, Mr. Germain plays a strategic 
role in Federated Hermes’ legal and regulatory initiatives, and also oversees the internal audit, compliance and risk functions of 
the firm. 

Sylvie McLaughlin, Director of the Company and HFMIL, is Head of Office of HFMIL and is a qualified solicitor. 

(18) EFFICIENT PORTFOLIO MANAGEMENT 

The Adviser for the Funds may employ certain investment techniques and transact in instruments such as repurchase agreements 
and reverse repurchase agreements for efficient portfolio management, subject to the conditions and within the limits established 
by the Central Bank. 

All of the repurchase agreements disclosed in the portfolio of investments and the repurchase agreements disclosed on page 29 
are for the purposes of efficient portfolio management. 

As at 31 December 2022, none of the Funds held any derivative instruments. 

The revenue arising from the efficient portfolio management techniques consists of repurchase agreement interest income 
(disclosed in the Statement of Comprehensive Income). 

(19) ADMINISTRATOR FEES 

BNY Mellon Fund Services (Ireland) Designated Activity Company (the “Administrator”), acts as administrator, registrar and 
transfer agent for the Company. The Administrator also maintains the Company’s registered office. 

The Administrator performs certain day-to-day administrative tasks on behalf of the Company, including maintenance of the 
Company’s books and accounting records, processing of shareholder transactions, calculation of the net asset value (“NAV”) and 
fees and payment of the Company’s expenses. 

For the financial year ended 31 December 2022, the Funds paid the Administrator fees in the amount of US$ 609,152 
(31 December 2021: US$ 515,427) for fund accounting and transfer agency services provided to the Funds. 

(20) DEPOSITARY FEES 

The Bank of New York Mellon SA/NV, Dublin Branch acts as the depositary of the Company. In accordance with the requirements 
of the Central Bank and the Depositary Agreement, certain Depositary responsibilities may be delegated to certain 
sub-custodians. For the financial year ended 31 December 2022, the Funds paid Depositary fees in the amount of US$ 359,171 
(31 December 2021: US$ 223,635). 

(21) LEGAL PROCEEDINGS 

The Company is not involved in any litigation or arbitration and no litigation or claim is known to the Directors to be pending 
against the Company or any of the Funds. 

(22) EXCHANGE RATES 

The foreign exchange rates used in the Financial Statements as at 31 December 2022 expressed in U.S. Dollars are as follows: 

Euro (EUR) 0.9342 
British Pound Sterling (GBP) 0.8272 
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The foreign exchange rates used in the Financial Statements as at 31 December 2021 expressed in U.S. Dollars are as follows: 

Euro (EUR) 0.8784 
British Pound Sterling (GBP) 0.7388 

(23) SEGREGATED LIABILITY 

The Company is an umbrella fund with segregated liability between sub-funds. 

(24) SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR 

Effective 1 January 2022, HFMIL was appointed as manager of the Company. HFMIL is part of the Federated Hermes group and is 
authorised by the Central Bank as a manager pursuant to the UCITS Regulations. Pursuant to HFMIL’s appointment as the 
manager of the Company, HFMIL is responsible for all of the obligations of a manager of the Company. Please refer to the 
“Addresses” page of this report for further details in relation to the Manager. Effective 1 January 2022, FIML ceased to act as 
manager of the Company. On 22 July 2022, at the request of FIML, the Central Bank revoked FIML’s authorisation as a UCITS 
management company. 

Effective 1 January 2022, an updated prospectus for the Company was noted by the Central Bank. The newly issued prospectus 
was updated to reflect the change in management company from FIML to HFMIL effective 1 January 2022 and to include 
disclosure related thereto. 

Effective 15 March 2022, the Central Bank approved the withdrawal of the authorisation of Federated High Income Advantage 
Fund and Federated Strategic Value Equity Fund. 

Effective 8 April 2022, Peter J. Germain resigned as a Director of the Company and the Manager. 

On 19 August 2022, an updated prospectus for the Company was noted by the Central Bank. The newly issued prospectus 
included: 

(i) the removal of all disclosures relating to five recently de-authorised Funds of the Company (Federated U.S. Total Return Bond 
Fund, Federated Short-Term U.S. Treasury Securities Fund, Federated High Income Advantage Fund, Federated Strategic Value 
Equity Fund and Federated MDT All Cap U.S. Stock Fund); 

(ii) clarifications to the investment policy of Federated Short-Term U.S. Government Securities Fund relating to government 
sponsored entities; 

(iii) amendments to cybersecurity, LIBOR and information related to Freddie Mac and Fannie Mae risk factors; 

(iv) the addition of a large shareholder risk factor; 

(v) re-ordering, adding and enhancing the instruments, techniques and risks within each Fund’s individual policy section to present 
a complete listing of permissible investments; 

(vi) updates to disclosures relating to Federated Hermes and edits to biographical information for the Funds’ board of directors; 

(vii) amendments to disclosure regarding lost accounts and unclaimed proceeds; 

(viii) amendments to the information for Swiss investors; 

(ix) amendments to the address of the Manager; and 

(x) the removal of Hong Kong and Belgium from the list of paying and information agents. 

An outbreak of respiratory disease caused by a novel coronavirus was first detected in China in late 2019 and subsequently spread 
globally. As of the date of the issuance of these financial statements, this coronavirus has resulted in, and may continue to result 
in, closed borders, enhanced health screenings, disruptions to healthcare service preparation and delivery, quarantines, 
cancellations, and disruptions to supply chains, workflow operations and consumer activity, as well as general concern and 
uncertainty. The impact of this coronavirus has resulted in substantial economic volatility. Health crises caused by outbreaks, such 
as the coronavirus outbreak, may exacerbate other pre-existing political, social and economic risks. The impact of this outbreak, 
and other epidemics and pandemics that may arise in the future, could continue to negatively affect the worldwide economy, as 
well as the economies of individual countries, individual companies (including certain Fund service providers and issuers of the 
Fund’s investments) and the markets in general in significant and unforeseen ways. In addition, governments, their regulatory 
agencies, or self-regulatory organizations may take actions in response to the pandemic, including significant fiscal and monetary 
policy changes, that may affect the instruments in which the Fund invests or the issuers of such investments. Any such impact 
could adversely affect the Fund’s performance. 

Events arising in Ukraine, as a result of military action being undertaken by Russia in Ukraine, may impact securities related to 
companies domiciled in Russia and/or listed on exchanges located in Russia, including the Moscow Exchange (“Russian 
Securities”). None of the Funds have exposure to Russian and Ukraine Securities. The Directors are monitoring developments 
related to this military action, including current and potential future interventions of foreign governments and economic sanctions 
against Russia. 

There were no other significant events impacting the Company during the financial year ended 31 December 2022. 
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(25) SUBSEQUENT EVENTS 

There were no known significant events impacting the Company subsequent to the financial year ended 31 December 2022 and 
up to 20 March 2023. 

(26) SUSTAINABLE FINANCE DISCLOSURE REGULATION 

The Company and the Funds have been categorised as Article 6 financial products for the purposes of the Sustainable Finance 
Disclosure Regulation. For the purpose of the Taxonomy Regulation, it should be noted that the investments underlying the 
Company and the Funds do not take into account the EU criteria for environmentally sustainable economic activities. 

(27) APPROVAL OF COMBINED ANNUAL REPORT AND AUDITED ACCOUNTS 

The combined annual report and audited accounts were approved by the Directors on 20 March 2023 for filing with the Central 
Bank and circulation to the shareholders. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
OF FEDERATED HERMES INTERNATIONAL FUNDS PLC 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Federated 
Hermes International Funds plc (‘the Company’) for the year 
ended 31 December 2022, which comprise the Statement of 
Comprehensive Income, Statement of Financial Position, 
Statement of Changes in Net Assets Attributable to Holders 
of Redeemable Participating Shares and the notes to the 
financial statements, including the summary of significant 
accounting policies set out in note 2. The financial reporting 
framework that has been applied in their preparation is Irish 
Law and Accounting Standards including FRS 102 The 
Financial Reporting Standard applicable in the UK and 
Republic of Ireland issued in the United Kingdom by the 
Financial Reporting Council. 

In our opinion the financial statements: 

● give a true and fair view of the assets, liabilities and 
financial position of the Company as at 31 December 
2022 and of its loss for the year then ended; 

● have been properly prepared in accordance with FRS 
102 The Financial Reporting Standard applicable in the 
UK and Republic of Ireland; and have been properly 
prepared in accordance with the requirements of the 
Companies Act 2014, the European Communities 
(Undertakings for Collective Investment in Transferable 
Securities) Regulations, 2011, and the Central Bank 
(Supervision and Enforcement) Act 2013 (Section 48(1)) 
(Undertakings for Collective Investment in Transferable 
Securities) Regulations 2015. 

Basis for opinion 

We conducted our audit in accordance with International 
Standards on Auditing (Ireland) (ISAs (Ireland)) and 
applicable law. Our responsibilities under those standards 
are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We 
are independent of the Company in accordance with ethical 
requirements that are relevant to our audit of financial 
statements in Ireland, including the Ethical Standard issued 
by the Irish Auditing and Accounting Supervisory Authority 
(IAASA), and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that 
the directors’ use of the going concern basis of accounting 
in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not 
identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast 
significant doubt on the Company’s ability to continue as a 
going concern for a period of at least twelve months from 
the date when the financial statements are authorised 
for issue. 

Our responsibilities and the responsibilities of the directors 
with respect to going concern are described in the relevant 

sections of this report. However, because not all future 
events or conditions can be predicted, this statement is not 
a guarantee as to the Company’s ability to continue as a 
going concern. 

Other information 

The directors are responsible for the other information. The 
other information comprises the information included in the 
annual report other than the financial statements and our 
auditor’s report thereon. Our opinion on the financial 
statements does not cover the other information and, except 
to the extent otherwise explicitly stated in our report, we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our 
responsibility is to read the other information and, in doing 
so, consider whether the other information is materially 
inconsistent with the financial statements, or our knowledge 
obtained in the audit or otherwise appears to be materially 
misstated. If we identify such material inconsistencies or 
apparent material misstatements, we are required to 
determine whether there is a material misstatement in the 
financial statements or a material misstatement of the other 
information. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other 
information, we are required to report that fact. 

We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies 
Act 2014 

In our opinion, based solely on the work undertaken in the 
course of the audit, we report that: 

● the information given in the directors’ report for the 
financial year ended for which the financial statements are 
prepared is consistent with the financial statements; and 

● the directors’ report has been prepared in accordance 
with applicable legal requirements. 

We have obtained all the information and explanations 
which, to the best of our knowledge and belief, are 
necessary for the purposes of our audit. 

In our opinion the accounting records of the Company were 
sufficient to permit the financial statements to be readily and 
properly audited and the financial statements are in 
agreement with the accounting records. 

Matters on which we are required to report by exception 

Based on the knowledge and understanding of the 
Company and its environment obtained in the course of the 
audit, we have not identified material misstatements in the 
directors’ report. 

The Companies Act 2014 requires us to report to you if, in 
our opinion, the disclosures required by sections 305 to 312 
of the Act, which relate to disclosures of directors’ 
remuneration and transactions are not complied with by the 
Company. We have nothing to report in this regard. 

Respective responsibilities 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities 
statement set out on page 5, the directors are responsible 
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for the preparation of the financial statements in accordance 
with the applicable financial reporting framework that give a 
true and fair view, and for such internal control as they 
determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, the directors are 
responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of 
accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic 
alternative but to do so. 

Auditor’s responsibilities for the audit of the 
financial statements 

Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with 
ISAs (Ireland) will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these 
financial statements. 

A further description of our responsibilities for the audit of 
the financial statements is located on the IAASA’s website 
at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/ Description_of_auditors_responsibilities_for_ 
audit.pdf. 

This description forms part of our auditor’s report. 

The purpose of our audit work and to whom we owe 
our responsibilities 

Our report is made solely to the Company’s members, as a 
body, in accordance with section 391 of the Companies Act 
2014. Our audit work has been undertaken so that we 
might state to the Company’s members those matters we 
are required to state to them in an auditor’s report and for 
no other purpose. To the fullest extent permitted by law, 
we do not accept or assume responsibility to anyone other 
than the Company and the Company’s members, as a body, 
for our audit work, for this report, or for the opinions we 
have formed. 

Vincent Bergin 
for and on behalf of 
Ernst & Young Chartered Accountants and Statutory 
Audit Firm 

Dublin 

24 March 2023 
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The Bank of New York Mellon SA/NV, Dublin Branch 
Riverside Two, Sir John Rogerson’s Quay, 
Grand Canal Dock, Dublin 2, D02 KV60, Ireland. 

T +353 1 900 7920 
F +353 1 829 1024 

REPORT FROM THE DEPOSITARY TO 
THE SHAREHOLDERS 
DATED 20 MARCH 2023 

For the period from 01 January 2022 to 31 December 2022 
(the “Year”) 

The Bank of New York Mellon SA/NV, Dublin Branch (the 
“Depositary” “us”, “we”, or “our”) has enquired into the 
conduct of Federated Hermes International Funds plc (the 
“Company”) for the Year, in its capacity as Depositary to 
the Company. 

This report including the opinion has been prepared for and 
solely for the shareholders in the Company, in accordance 
with our role as Depositary to the Company and for no other 
purpose. We do not, in giving this opinion, accept or assume 
responsibility for any other purpose or to any other person 
to whom this report is shown. 

Responsibilities of the Depositary 

Our duties and responsibilities are outlined in Regulation 34 
of the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011 (S.I. 
No 352 of 2011), as amended (the “Regulations”). 

Our report shall state whether, in our opinion, the Company 
has been managed in that Year in accordance with the 
provisions of the Company’s constitutional documentation 
and the Regulations. It is the overall responsibility of the 
Company to comply with these provisions. If the Company 
has not been so managed, we as Depositary must state in 
what respects it has not been so managed and the steps 
which we have taken in respect thereof. 

Basis of Depositary Opinion 

The Depositary conducts such reviews as it, in its reasonable 
opinion, considers necessary in order to comply with its 
duties and to ensure that, in all material respects, the 
Company has been managed (i) in accordance with the 
limitations imposed on its investment and borrowing powers 
by the provisions of its constitutional documentation and the 
appropriate regulations and (ii) otherwise in accordance with 

the Company’s constitutional documentation and the 
appropriate regulations. 

Opinion 

In our opinion, the Company has been managed during the 
Year, in all material respects: 

(i) in accordance with the limitations imposed on the 
investment and borrowing powers of the Company by the 
constitutional documentation and the Regulations; and 

(ii) otherwise in accordance with the provisions of the 
constitutional documentation and the Regulations. 

For and on behalf of 

The Bank of New York Mellon SA/NV, Dublin Branch, 
Riverside Two, 
Sir John Rogerson’s Quay, 
Grand Canal Dock, 
Dublin 2, 
Ireland. 

Registered in Ireland No. 907126, VAT No. IE9578054E 

The Bank of New York Mellon SA/NV, trading as The Bank of 
New York Mellon SA/NV, Dublin Branch is authorised by the 
National Bank of Belgium. 

The Bank of New York Mellon SA/NV, 46 Rue Montoyerstraat, 
B-1000 Brussels, Belgium—Tel. (32) 2 545 81 11, V.A.T. BE 
0806.743.159—RPM-RPR Brussels Company 
No. 0806.743.159. The Bank of New York Mellon SA/NV is a 
Belgian limited liability company, authorized and regulated as 
a significant credit institution by the European Central Bank 
and the National Bank of Belgium under the Single Supervisory 
Mechanism and by the Belgian Financial Services and 
Markets Authority. 
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PORTFOLIO OF INVESTMENTS (UNAUDITED) – FEDERATED HERMES SHORT-TERM 
U.S. GOVERNMENT SECURITIES FUND 

As at 31 December 2022 

% of  
Total Net 

Assets 
Principal 
Amount 

Fair Value 
US$ 

BALANCES DUE FROM BROKERS 

Repurchase Agreements (31 December 2021: 74.32%) 

50,000,000 Barclays Capital, Inc., 4.25%, dated 30/12/2022, due 3/1/2023 50,000,000 7.51 

72,000,000 BNP Paribas SA, 4.25%, dated 30/12/2022, due 3/1/2023 72,000,000 10.81 

90,000,000 BofA Securities, Inc., 4.25%, dated 30/12/2022, due 3/1/2023 90,000,000 13.52 

90,000,000 Citigroup Global Markets, Inc., 4.25%, dated 30/12/2022, due 3/1/2023 90,000,000 13.52 

90,000,000 HSBC Securities (USA), Inc., 4.305%, dated 30/12/2022, due 3/1/2023 90,000,000 13.52 

90,000,000 Natixis Financial Products LLC, 4.25%, dated 30/12/2022, due 3/1/2023 90,000,000 13.52 

32,000,000 Wells Fargo Securities LLC, 4.31%, dated 30/12/2022, due 3/1/2023 32,000,000 4.81 

TOTAL REPURCHASE AGREEMENTS 514,000,000 77.21 

TOTAL BALANCES DUE FROM BROKERS 514,000,000 77.21 

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

U.S. Government Agencies (31 December 2021: 2.72%) 

3,000,000 1 Federal Farm Credit System Floating Rate Notes, 4.315% (Secured Overnight 
Financing Rate +0.015%), 3/1/2023 2,999,962 0.45 

66,000,000 2 Federal Home Loan Bank System Discount Notes, 3.9%-4.2%, 3/1/2023-24/3/2023 65,754,766 9.88 

1,000,000 1 Federal Home Loan Bank System Floating Rate Notes, 4.345% (Secured Overnight 
Financing Rate +0.045%), 3/1/2023 1,000,000 0.15 

10,000,000 1 Federal Home Loan Bank System Floating Rate Notes, 4.32% (Secured Overnight 
Financing Rate +0.02%), 4/1/2023 10,000,000 1.50 

6,000,000 1 Federal Home Loan Bank System Floating Rate Notes, 4.355% (Secured Overnight 
Financing Rate +0.055%), 3/1/2023 6,000,000 0.90 

10,000,000 1 Federal Home Loan Bank System Floating Rate Notes, 4.36% (Secured Overnight 
Financing Rate +0.06%), 3/1/2023 10,000,000 1.50 

7,000,000 Federal Home Loan Bank System Notes, 2.08%-4.125%, 13/2/2023-19/9/2023 6,999,557 1.05 

50,000,000 2 Federal Home Loan Mortgage Corporation Discount Notes, 3.65%, 4/1/2023 49,984,792 7.51 

TOTAL U.S. GOVERNMENT AGENCIES 152,739,077 22.94 

U.S. Treasury (31 December 2021: 22.92%) 

1,000,000 2 United States Treasury Bill, 0.63%, 26/1/2023 999,563 0.15 

3,000,000 2 United States Treasury Bill, 3.02%, 16/2/2023 2,988,423 0.45 

5,000,000 2 United States Treasury Bill, 3.55%, 17/1/2023 4,992,111 0.75 

1,000,000 United States Treasury Note, 2.5%, 31/3/2023 1,002,082 0.15 

TOTAL U.S. TREASURY 9,982,179 1.50 

TOTAL FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 162,721,256 24.44 

TOTAL INVESTMENTS 676,721,256 101.65 

OTHER NET LIABILITIES (11,013,193) (1.65) 

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE 
PARTICIPATING SHARES 665,708,063 100.00 
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PORTFOLIO OF INVESTMENTS (UNAUDITED) – FEDERATED HERMES SHORT-TERM 
U.S. GOVERNMENT SECURITIES FUND 

As at 31 December 2022 

Analysis of Total Assets 
% of Total 

Assets 

(a) Transferable securities admitted to official stock exchange listing — 

(b) Transferable securities dealt in on another regulated market 24.00 

(c) Transferable securities other than those admitted to an official stock exchange listing or dealt in on another 
regulated market 75.81 

(d) Other assets 0.19 

TOTAL ASSETS 100.00 

Note: The categories of investments are shown as a percentage of net assets (US$ 665,708,063) attributable to participating 
shareholders at 31 December 2022. 

1 Floating rate note with current rate and next reset date shown. 
2 The issue shows the discount rate at time of purchase. 

The following acronyms are used throughout this portfolio: 
INC—Incorporated 
LLC—Limited Liability Corporation 
SA—Corporation (Société Anonyme) 
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PORTFOLIO OF INVESTMENTS (UNAUDITED) – FEDERATED HERMES SHORT-TERM 
U.S. PRIME FUND 

As at 31 December 2022 

% of  
Total Net 

Assets 
Principal 
Amount 

Fair Value 
US$ 

BALANCES DUE FROM BROKERS 

Repurchase Agreements (31 December 2021 16.32%) 

121,000,000 BNP Paribas SA, 4.25%, dated 30/12/2022, due 3/1/2023 121,000,000 7.51 

60,000,000 BofA Securities, Inc., 4.25%, dated 30/12/2022, due 3/1/2023 60,000,000 3.73 

35,000,000 Citigroup Global Markets, Inc., 4.25%, dated 30/12/2022, due 3/1/2023 35,000,000 2.17 

35,000,000 HSBC Securities (USA), Inc., 4.305%, dated 30/12/2022, due 3/1/2023 35,000,000 2.17 

10,000,000 Natixis Financial Products LLC, 4.25%, dated 30/12/2022, due 3/1/2023 10,000,000 0.62 

68,000,000 Wells Fargo Securities LLC, 4.31%, dated 30/12/2022, due 3/1/2023 68,000,000 4.22 

TOTAL REPURCHASE AGREEMENTS 329,000,000 20.42 

TOTAL BALANCES DUE FROM BROKERS 329,000,000 20.42 

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Certificates of Deposit (31 December 2021: 16.73%) 

BANKING (31 December 2021: 16.73%) 

20,000,000 Mizuho Bank Ltd., 4.75%-4.9%, 2/2/2023-6/2/2023 19,909,728 1.23 

25,000,000 MUFG Bank Ltd., 4.86%, 20/3/2023 24,744,197 1.53 

50,000,000 Sumitomo Mitsui Banking Corp., 4.33%, 17/1/2023 49,903,516 3.10 

40,000,000 Sumitomo Mitsui Trust Bank Ltd., 4.32%-4.79%, 12/1/2023-27/2/2023 40,000,000 2.48 

45,000,000 Toronto Dominion Bank, 3.01%-5.0%, 7/6/2023-26/9/2023 44,733,097 2.78 

5,000,000 Wells Fargo Bank International, 4.95%, 28/2/2023 4,960,590 0.31 

TOTAL BANKING 184,251,128 11.43 

TOTAL CERTIFICATES OF DEPOSIT 184,251,128 11.43 

Commercial Paper (31 December 2021: 52.01%) 

AEROSPACE / AUTO (31 December 2021: 2.09%) 

9,000,000 Toyota Motor Finance (Netherlands) B.V., (Toyota Motor Corp. Support Agreement), 
4.375%-4.475%, 17/1/2023-30/1/2023 8,972,854 0.56 

BANKING (31 December 2021: 38.07%) 

62,500,000 Anglesea Funding LLC, Series 144A, 4.358%-4.756%, 11/1/2023-23/1/2023 62,390,203 3.87 

15,000,000 Bank of Montreal, Series 144A, 5.015%, 11/10/2023 14,972,260 0.93 

15,000,000 Banque Federative du Credit Mutuel, 4.411%, 10/1/2023 14,983,240 0.93 

5,000,000 Canadian Imperial Bank of Commerce, Series 144A, 2.069%, 20/3/2023 4,951,622 0.31 

25,000,000 Collateralized Commercial Paper V Co. LLC, (J.P. Morgan Securities LLC COL), 
4.494%, 8/2/2023 24,882,155 1.54 

60,000,000 LMA-Americas LLC, (Credit Agricole Corporate and Investment Bank LIQ), 
Series 144A, 4.553%-4.765%, 8/2/2023-22/3/2023 59,540,241 3.70 

50,000,000 Matchpoint Finance PLC, (BNP Paribas SA LIQ), 4.469%-4.566%, 17/1/2023-2/2/2023 49,850,939 3.09 

5,000,000 National Australia Bank Ltd., Melbourne, Series 144A, 3.865%, 15/6/2023 4,885,813 0.30 

11,000,000 Royal Bank of Canada, Series 144A, 4.05%-5.522%, 23/8/2023-31/10/2023 10,599,786 0.66 

5,000,000 Satellite, (Credit Industriel et Commercial LIQ), 4.468%, 9/1/2023 4,994,964 0.31 

15,000,000 Toronto Dominion Bank, Series 144A, 2.051%-2.903%, 17/3/2023-31/5/2023 14,748,107 0.92 

10,000,000 Victory Receivables Corp., (MUFG Bank Ltd. LIQ), Series 144A, 4.373%, 2/2/2023 9,961,264 0.62 

TOTAL BANKING 276,760,594 17.18 
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PORTFOLIO OF INVESTMENTS (UNAUDITED) – FEDERATED HERMES SHORT-TERM 
U.S. PRIME FUND 

As at 31 December 2022 

% of  
Principal Fair Value Total Net 
Amount US$ Assets 

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED) 

Commercial Paper (31 December 2021: 52.01%) (Continued) 
FINANCE – RETAIL (31 December 2021: 3.14%) 

25,000,000 Barton Capital S.A., Series 144A, 4.515%, 21/2/2023 24,841,218 1.54 
10,000,000 Sheffield Receivables Company LLC, Series 144A, 4.702%, 16/2/2023 9,940,530 0.62 

TOTAL FINANCE – RETAIL 34,781,748 2.16 

SOVEREIGN (31 December 2021: 7.32%) 
51,000,000 Denmark, Government of, 4.308%, 6/1/2023 50,968,084 3.16 

TOTAL COMMERCIAL PAPER 371,483,280 23.06 

Notes – Variable  (31 December 2021: 10.06%) (1)

BANKING (31 December 2021: 10.06%) 
25,000,000 Australia & New Zealand Banking Group, Melbourne, Series 144A, 4.86% (Secured 

Overnight Financing Rate +0.56%), 3/1/2023 25,003,597 1.55 
25,000,000 Bank of Montreal, 4.55% (Secured Overnight Financing Rate +0.25%), 3/1/2023 25,000,000 1.55 
26,750,000 Bank of Montreal, Series 144A, 5.0% (Secured Overnight Financing Rate 

+0.7%), 3/1/2023 26,780,241 1.67 
10,000,000 Bank of Nova Scotia, Toronto, 4.55% (Secured Overnight Financing Rate 

+0.25%), 3/1/2023 10,000,000 0.62 
30,000,000 Bank of Nova Scotia, Toronto, 4.8% (Secured Overnight Financing Rate 

+0.5%), 3/1/2023 30,017,427 1.87 
20,000,000 Bank of Nova Scotia, Toronto, 4.9% (Secured Overnight Financing Rate 

+0.6%), 3/1/2023 20,001,876 1.24 
10,000,000 Bank of Nova Scotia, Toronto, Series 144A, 4.97% (Secured Overnight Financing Rate 

+0.67%), 3/1/2023 10,016,119 0.62 
15,000,000 Bedford Row Funding Corp., (Royal Bank of Canada GTD), Series 144A, 4.95% 

(Secured Overnight Financing Rate +0.65%), 3/1/2023 15,016,148 0.93 
27,000,000 Canadian Imperial Bank of Commerce, 4.8% (Secured Overnight Financing Rate 

+0.5%), 3/1/2023 27,025,210 1.68 
25,000,000 Canadian Imperial Bank of Commerce, Series 144A, 4.86% (Secured Overnight 

Financing Rate +0.56%), 3/1/2023 25,025,977 1.56 
25,000,000 Collateralized Commercial Paper FLEX Co., LLC, (J.P. Morgan Securities LLC COL), 

Series 144A, 4.85% (Secured Overnight Financing Rate +0.55%), 3/1/2023 25,000,000 1.55 
15,000,000 Collateralized Commercial Paper V Co. LLC, (J.P. Morgan Securities LLC COL), 4.68% 

(Secured Overnight Financing Rate +0.38%), 3/1/2023 15,001,978 0.93 
25,000,000 Commonwealth Bank of Australia, Series 144A, 4.8% (Secured Overnight Financing 

Rate +0.5%), 3/1/2023 25,000,000 1.55 
10,000,000 Commonwealth Bank of Australia, Series 144A, 4.84% (Secured Overnight Financing 

Rate +0.54%), 3/1/2023 10,004,665 0.62 
30,000,000 National Australia Bank Ltd., Melbourne, Series 144A, 4.66% (Secured Overnight 

Financing Rate +0.36%), 3/1/2023 30,002,165 1.87 
25,000,000 Nordea Bank Abp, 4.69% (Secured Overnight Financing Rate +0.39%), 3/1/2023 25,003,768 1.55 
25,000,000 Nordea Bank Abp, Series 144A, 4.72% (Secured Overnight Financing Rate 

+0.42%), 3/1/2023 25,005,739 1.55 
15,000,000 Ridgefield Funding Company, LLC Series A, (BNP Paribas SA COL), 4.85% (Secured 

Overnight Financing Rate +0.55%), 3/1/2023 15,000,000 0.93 
25,000,000 Royal Bank of Canada, New York Branch, Series 144A, 4.73% (Secured Overnight 

Financing Rate +0.43%), 3/1/2023 25,000,000 1.55 
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PORTFOLIO OF INVESTMENTS (UNAUDITED) – FEDERATED HERMES SHORT-TERM 
U.S. PRIME FUND 

As at 31 December 2022 

% of  
Principal Fair Value Total Net 
Amount US$ Assets 

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED) 

Notes – Variable (1) (31 December 2021: 10.06%) (Continued) 
BANKING (31 December 2021: 10.06%) (Continued) 

20,000,000 Sumitomo Mitsui Trust Bank Ltd., 4.7% (Secured Overnight Financing Rate 
+0.4%), 3/1/2023 20,000,000 1.24 

15,000,000 Toronto Dominion Bank, 4.85% (Secured Overnight Financing Rate 
+0.55%), 3/1/2023 15,014,766 0.93 

25,000,000 Westpac Banking Corp. Ltd., Sydney, Series 144A, 4.84% (Secured Overnight 
Financing Rate +0.54%), 3/1/2023 25,006,936 1.55 

TOTAL BANKING 468,926,612 29.11 

FINANCE – RETAIL (31 December 2021: -%) 
25,000,000 Sheffield Receivables Company LLC, Series 144A, 4.8% (Secured Overnight 

Financing Rate +0.5%), 3/1/2023 24,999,164 1.55 

TOTAL NOTES – VARIABLE (1) 493,925,776 30.66 

Time Deposits (31 December 2021: 4.88%) 
BANKING (31 December 2021: 4.88%) 

100,000,000 BRED – Banque Populaire, 4.34%, 3/1/2023 100,000,000 6.20 
135,000,000 Mizuho Bank Ltd., 4.32%, 3/1/2023 135,000,000 8.38 

TOTAL BANKING 235,000,000 14.58 

TOTAL TIME DEPOSITS 235,000,000 14.58 

TOTAL FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 1,284,660,184 79.73 

TOTAL INVESTMENTS 1,613,660,184 100.15 

OTHER NET LIABILITIES (2,483,186) (0.15) 

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE 
PARTICIPATING SHARES 1,611,176,998 100.00 

Analysis of Total Assets 
% of Total 

Assets 

(a) Transferable securities admitted to official stock exchange listing — 

(b) Transferable securities dealt in on another regulated market 79.44 

(c) Transferable securities other than those admitted to an official stock exchange listing or dealt in on another 
regulated market 20.34 

(d) Other assets 0.22 

TOTAL ASSETS 100.00 

Note: The categories of investments are shown as a percentage of net assets (US$ 1,611,176,998) attributable to participating 
shareholders at 31 December 2022. 

1 Floating rate note with current rate and next reset date shown. 

The following acronyms are used throughout this portfolio: 
AG—Corporation (Aktiengesellschaft) 
COL—Collateralised 
INC—Incorporated 
LIQ—Liquid 
LLC—Limited Liability Corporation 
N.A.—National Association 
SA—Corporation (Société Anonyme) 
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1 Risk concentration in respect of repurchase agreements is fully collateralised. For further details please refer to note 12E. 

SECURITIES FINANCING TRANSACTIONS REGULATION (“SFTR”) ANNUAL REPORT 
DISCLOSURES (UNAUDITED) 

For the financial year ended 31 December 2022 

Securities Financing Transactions (“SFTs”) on Repurchase Agreements 

Concentration Data 

The table below shows the issuers of total collateral received on repurchase agreements that are outstanding as at 31 December 2022: 

Fund Collateral Issuer 

Market value of 
collateral received as 
at 31 December 2022 

US$ 

Federated Hermes Short-Term U.S. Government 
Securities Fund 

Government of the United States – 
U.S. Government Agencies, 
Collateralised Mortgage Obligations 

524,510,894 

Federated Hermes Short-Term U.S. Prime Fund Government of the United States – 
U.S. Government Agencies, 
Collateralised Mortgage Obligations. 

335,725,065 

The collateral received by the Funds is held in segregated accounts as at 31 December 2022. 

The table below shows the counterparties with respect to outstanding repurchase agreement transactions as at 31 December 2022: 

Fund Counterparty1 
Repurchase Agreement 

Transactions 

US$ 

Federated Hermes Short-Term U.S. Government 
Securities Fund 

Bank of America Merrill Lynch 91,843,395 

Barclays Capital, Inc. 51,024,155 
BNP Paribas Securities Corp. 73,474,701 
Citigroup Global Markets Inc. 91,843,365 
HSBC Securities (USA) Inc. 91,826,289 
Natixis Financial Products LLC 91,843,358 
Wells Fargo Securities LLC 32,655,631 
Total Collateral US$524,510,894 

Federated Hermes Short-Term U.S. Prime Fund Bank of America Merrill Lynch 61,228,930 
BNP Paribas Securities Corp. 123,478,317 
Citigroup Global Markets Inc. 35,716,864 
HSBC Securities (USA) Inc. 35,702,921 
Natixis Financial Products LLC 10,204,817 
Wells Fargo Securities LLC 69,393,216 
Total Collateral US$335,725,065 
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SECURITIES FINANCING TRANSACTIONS REGULATION (“SFTR”) ANNUAL REPORT 
DISCLOSURES (UNAUDITED) 

For the financial year ended 31 December 2022 

Transaction Data 

The table below shows the maturity tenor of the SFTs Repurchase Agreements as at 31 December 2022: 

One 
week to 

one 
month 

Three 
months 
to one 
year 

Less 
than 

one day

One day 
to one 
week 

One to 
three 

months 
Above 

one year 
Open 

Maturity Fund Total 

US$ US$ US$ US$ US$ US$ US$ US$ 

Federated Hermes Short-
Term U.S. Government 
Securities Fund — 514,000,000 — — — — — 514,000,000 

Federated Hermes Short-
Term U.S. Prime Fund — 329,000,000 — — — — — 329,000,000 

 

The table below shows the maturity profile of the SFTs Repurchase Agreements collateral as at 31 December 2022: 

One 
week to 

one 
month 

Three 
months 
to one 
year 

Less 
than 

one day 

One day 
to one 
week 

One to 
three 

months 
Above 

one year 
Open 

Maturity Fund Total 

US$ US$ US$ US$ US$ US$ US$ US$ 

Federated Hermes Short-
Term U.S. Government 
Securities Fund — — 37,572,262 22,339,904 43,081,052 421,517,67 — 524,510,894 

Federated Hermes Short-
Term U.S. Prime Fund — — 62,399,089 29,647,556 62,767,117 180,911,30 — 335,725,065 

 

6 
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FEDERATED HERMES INTERNATIONAL FUNDS PLC 

UNAUDITED MANAGER REMUNERATION DISCLOSURE 

Hermes Fund Managers Ireland Limited (“HFMIL”) is the appointed management company of Federated Hermes International 
Funds Plc (the “Company”) and has established a remuneration policy (the “Remuneration Policy”) in such capacity in accordance 
with the UCITS V Directive (“UCITS V”) and related guidance, including, in particular, the European Securities and Markets 
Authority (“ESMA”) Guidelines on sound remuneration policies under UCITS V Directive (ESMA/2016/575) (the “UCITS ESMA 
Guidelines”). 

HFMIL’s remuneration policy applies to certain identified staff whose professional activities have a material impact on the risk 
profile of the Company. 

Remuneration 

Effective 1 January 2022, HFMIL began serving as manager of the Company. 

HFMIL’s remuneration committee has established a remuneration philosophy and policy, the purpose of which is to ensure that the 
remuneration arrangements of the “Identified Staff” (Board of Directors, Designated Persons and control functions and risk 
takers), are: 

(i) consistent with and promote sound and effective risk management and do not encourage risk-taking which is inconsistent 
with the risk profile, rules or instruments of incorporation of HFMIL or the Company; and 

(ii) consistent with HFMIL’s business strategy, objectives, values and interests and includes measures to avoid conflicts of interest. 

HFMIL complies with the UCITS ESMA Guidelines in a way and to the extent that is appropriate to the size, internal organisation, 
nature, scope and complexity of the Company’s activities. 

HFMIL has appointed Federated Investment Counseling (“FIC”), a US domiciled company regulated by the US Securities and 
Exchange Commission, to act as investment adviser of the Funds of the Company. HFMIL has not paid remuneration to staff of any 
delegate to whom investment management functions have been delegated by HFMIL. 

Instead, the Company pays HFMIL a management fee as referred to in Note 17 to these financial statements and out of this fee 
HFMIL discharges the fees of FIC. HFMIL’s Remuneration Policy is reviewed annually as required under Regulation 24B(1)(b)(c) and 
(d) of the UCITS Regulations and remains appropriate having regard to the nature, scale and complexity of HFMIL and its 
activities. 

Sustainable Wealth Creation 

HFMIL is committed to its business purpose of sustainable wealth creation that enriches investors, society and the environment 
and being at the forefront of and developing industry best practice. Part of this is ensuring that HFMIL’s remuneration policy 
incorporates consideration of stewardship and the integration of sustainability performance and risk in both HFMIL’s investment 
activities and its wider operations. Such remuneration policy is intended: 

� To incentivise senior management to drive HFMIL’s strategy and initiatives in line with HFMIL’s business purpose of 
sustainable wealth creation and ensure that through appropriate stewardship HFMIL’s strategy and initiatives are at the 
heart of all the firm’s key business and operational processes. 

� To promote best practice integration of Investor Stewardship and ESG (Environmental, Social and Governance) factors 
including the delivery of sustainable outcomes in the investment process and decision making. 

� To provide HFMIL’s employees with performance objectives relating to responsibility as appropriate for their role. 

� To ensure that sustainability risks are considered as part of HFMIL’s risk reporting and performance against risk appetite. 

All employees are assessed against responsibility related objectives and behaviours in their annual performance assessment which 
informs annual bonus outcomes. This is supported by the co-investment of deferred bonuses in funds to align employees to longer 
term investment performance after the bonus has been awarded. 
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EMPLOYEE REMUNERATION DISCLOSURE 

The table below provides an overview of aggregate total remuneration paid by HFMIL to all employees that support the Company. 

Remuneration and headcount includes 2022 Leavers. 

Total Remuneration 
(US$’000s) Headcount 

Employees of HFMIL 19 

Total remuneration of employees of HFMIL 

of which 

$2,993,062.00 

Fixed remuneration $1,920,090.00 

Variable remuneration $1,072,972.00 

Consistent with ESMA’s Guidelines on sound remuneration policies under the UCITS Directive the information disclosed above is 
in a way and to the extent that it is appropriate to the size, internal organisation and the nature, scope and complexity of the 
activities of HFMIL. 
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INFORMATION FOR INVESTORS IN THE 
UNITED KINGDOM (UNAUDITED) 
Each class of share in each of the Funds has been accepted 
into the UK “reporting fund” regime for offshore funds 
under the UK Offshore Funds (Tax) Regulations 2009. 

For UK tax payers, information is provided under “UK 
Taxation” in the supplement to the prospectus for 
distribution to persons in the United Kingdom, which is 
available at FederatedHermes.com/us/ucits. Where required 
under the UK reporting fund regime for a class of shares, the 
amount of reportable income per share for each share class 
to be reported to HM Revenue & Customs under the 
reporting fund regime will be included in a report that will 
be made available at FederatedHermes.com/us/ucits. If you 
require a hard copy, please contact the Funds’ facilities 
agent in the U.K., Federated Hermes (UK) LLP, 150 
Cheapside, London EC2V 6ET, or by calling the agent on 
+44 (0) 20 7 292 8620. For investors that purchased shares 
through a financial intermediary (such as a bank or broker), 
we recommend you contact your financial intermediary. 

INFORMATION FOR INVESTORS IN 
SWITZERLAND (UNAUDITED) 
Société Générale, Paris, Zürich Branch, Talacker 50, 
P.O. Box 5070, CH-8021 Zürich, is the representative and 
paying agent in Switzerland (the “Swiss Representative”). 

The prospectus and the key investor information document 
for each Fund listed below; the constitution of the Company; 
the annual and semi-annual reports; and the list of purchases 
and sales of investments may be obtained free of charge on 
request from the Swiss Representative. 

Total Expense Ratio (Unaudited) 

Total expense ratio (“TER”) expresses the sum of all costs 
and commissions charged on an ongoing basis to a Fund’s 
assets (operating expenses) taken retrospectively as a 
percentage of the net assets. 

The TER of the underlying series of each Fund listed below 
for the financial year ended 31 December 2022 is as follows: 

Total Expense Ratio tables for 31 December 2022: 

Fund TER 

Federated Hermes Short-Term U.S. Government 
Securities Fund 

Institutional Services – Dividend Series 0.37% 

Institutional Series 0.18% 

Investment – Dividend Series 0.71% 

Investment – Growth Series 1.04% 

Federated Hermes Short-Term U.S. Prime Fund 

Institutional Service Series 0.40% 

Institutional Series 0.20% 

Investment – Dividend Series 0.76% 

Institutional Services – Dividend Series 0.46% 

The TER is reported in accordance with the guidelines 
established by the Swiss Funds & Asset 
Management Association. 

Federated Hermes Short-Term U.S. Government 
Securities Fund – Performance 

2020-2022 
Average 2022 

Institutional Services – 
Dividend Series 1.14% 0.44% 

iMoneyNet MFR Government & 
Agencies Institutional 
Funds Average 1.65% 0.76% 

Federated Hermes Short-Term U.S. Government 
Securities Fund – Performance 

2020-2022 
Average 2022 

Institutional Series 1.45% 0.57% 

iMoneyNet MFR Government & 
Agencies Institutional 
Funds Average 1.65% 0.76% 

Federated Hermes Short-Term U.S. Government 
Securities Fund – Performance 

2020-2022 
Average 2022 

Investment – Dividend Series 0.89% 0.33% 

iMoneyNet MFR Government & 
Agencies Institutional 
Funds Average 1.65% 0.76% 

Federated Hermes Short-Term U.S. Government 
Securities Fund – Performance 

2020-2022 
Average 2022 

Investment-Growth Series 0.91% 0.33% 

iMoneyNet MFR Government & 
Agencies Institutional 
Funds Average 1.65% 0.76% 

Federated Hermes Short-Term U.S. Prime 
Fund – Performance 

2020-2022 
Average 2022 

Institutional Service Series 1.43% 0.59% 

IMMFA MFR Stable US$ Average 1.67% 0.79% 

PAST PERFORMANCE DATA (UNAUDITED) 

Performance data for the last calendar year (1 January 2022 
to 31 December 2022), together with the last three calendar 
years (shown as an annual average total return), is shown for 
each Fund in the tables that follow. In addition, the 
performance data shown for each Fund is compared to a 
broad-based securities market index for illustrative 
purposes. There is no guarantee that the Fund will 
outperform the index. 
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Federated Hermes Short-Term U.S. Prime 
Fund – Performance 

2020-2022 
Average 

1.63%

1.67% 

2022 

Institutional Series 0.70% 

IMMFA MFR Stable US$ Average 0.79% 

Federated Hermes Short-Term U.S. Prime 
Fund – Performance 

2020-2022 
Average 

1.07%

1.67% 

2022 

Investment – Dividend Series 0.42% 

IMMFA MFR Stable US$ Average 0.79% 

Federated Hermes Short-Term U.S. Prime 
Fund – Performance 

2020-2022 
Average 

1.36%

1.67% 

2022 

Institutional Services – 
Dividend Series 0.55% 

IMMFA MFR Stable US$ Average 0.79% 

Past performance is no indication of current or future 
performance. The performance data do not take 
account of commissions and costs incurred on the issue 
and redemption of shares. 
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IMPORTANT INFORMATION (UNAUDITED) 
GENERAL 

This document does not constitute an offer or invitation to purchase Shares in a Fund. Before investing in a Fund, you should read 
the current prospectus for the Company, the relevant key investor information document, and the latest annual report and any 
subsequent semi-annual report. Potential investors are recommended to consult their own advisers before investing in a Fund. 

Past performance is not a guide to future performance and yields may vary. There can be no assurance that a Fund will achieve its 
investment objective. The value of the Shares may go down as well as up and therefore, it is possible to lose money by investing in 
the Funds. 

Any opinions expressed in the investment reports are those of the Adviser and are subject to change without notice. This report 
should not be relied upon as indicating any guarantee of or representation regarding the future performance of the Funds. The 
information provided is not intended to be, and should not be, construed as investment advice. 

PRICE OF UNITS 

The prices of Shares in each share class of each Fund are available daily at FederatedHermes.com/us/ucits. 
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ADDRESSES 

REGISTERED OFFICE 

c/o BNY Mellon Fund Services (Ireland) Designated 
Activity Company 
One Dockland Central 
Guild Street 
International Financial Services Centre 
Dublin 1, D01 E4X0, Ireland 

MANAGER 

Hermes Fund Managers Ireland Limited 
7/8 Upper Mount Street 
Dublin 2, D02 FT59, Ireland 

ADVISER 

Federated Investment Counseling 
1001 Liberty Avenue 
Pittsburgh, Pennsylvania 15222-3779, USA 

SUB-INVESTMENT ADVISER 

Federated Hermes (UK) LLP 
150 Cheapside 
London EC2V 6ET 
United Kingdom 

DEPOSITARY 

The Bank of New York Mellon SA/NV, Dublin Branch 
Riverside Two 
Sir John Rogerson’s Quay 
Grand Canal Dock 
Dublin 2, D02 KV60, Ireland 

ADMINISTRATOR 

BNY Mellon Fund Services (Ireland) Designated 
Activity Company 
One Dockland Central 
Guild Street 
International Financial Services Centre 
Dublin 1, D01 E4X0, Ireland 

SUPPORT SERVICES 

Federated Administrative Services, Inc. 
1001 Liberty Avenue 
Pittsburgh, Pennsylvania 15222-3779, USA 

LEGAL ADVISER 

Arthur Cox LLP 
10 Earlsfort Terrace 
Dublin 2, D02 T380, Ireland 

AUDITOR 

Ernst & Young, Chartered Accountants 
Harcourt Centre, Harcourt Street 
Dublin 2, D02 YA40, Ireland 

DIRECTORS 

Ronan Walsh (Independent) 
Gregory P. Dulski 
Sylvie McLaughlin 
Peter J. Germain (until 8 April 2022) 
Michael Boyce (Independent) 
Joseph L. Kagan 

OFFICERS 

Ronan Walsh, Chairman 
Bradwell Limited, Company Secretary 
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PAYING AND INFORMATION AGENTS 
GERMANY 

Hermes Fund Managers Ireland Limited 
6-10 Friedensstraße 
4th Floor, 60311 
Frankfurt am Main, Germany 

FRANCE 

Société Générale 
29, boulevard Haussmann 
75009 Paris, France 

LUXEMBOURG 

Société Générale Luxembourg 
(Operational center) 
28-32 Place de la gare 
L-1616 Luxembourg 

UNITED KINGDOM 

Federated Hermes (UK) LLP 
150 Cheapside 
London EC2V 6ET, United Kingdom 

SPAIN 

AllFunds Bank, S.A. 
C/ Estafeta no 6 (La Moraleja) 
Complejo Plaza de la Fuente—Edificio 3 
28109 Alcobendas (Madrid), Spain 

SWITZERLAND 

Société Générale, Paris, Zürich Branch 
Talacker 50 
P.O. Box 5070 
CH-8021 Zürich, Switzerland 

Federated Hermes International Funds plc 

c/o BNY Mellon Fund Services (Ireland) Designated Activity Company 
One Dockland Central 
Guild Street 
International Financial Services Centre 
Dublin 1, D01 E4X0, Ireland 

Hermes Fund Managers Ireland Limited 

7/8 Upper Mount Street 
Dublin 2, Ireland 

Phone: 

Outside the United States: +353 (0) 21 4380600 
Within the United States: + 1 800 861 3430 

Fax: 

Outside the United States: +353 (0) 21 4380601 
Within the United States: + 1 315 414 5027 

FederatedHermes.com/us/ucits 

© 2023 Federated Hermes, Inc. G02582-01 (04/23) 
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