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Executive Summary 

An important step for investors in carrying out human 

rights due diligence is understanding the human 

rights risks and impacts of their potential investee and 

holding companies. Oftentimes, this process is 

reactive, where investors respond to human rights 

controversies after adverse impacts have occurred.  

By contrast, investors can take a more proactive 

approach to understanding their human rights 

risks exposure through a sectoral lens. This lens 

helps investors identify human rights risks based on a 

sector’s characteristics, business activities, or the 

typical products or production processes. 

Additionally, this approach helps investors learn from 

the existing human rights risks and impacts of a given 

sector. In doing so, investors can anticipate potential 

future risks.  

While geographical contexts can compound or reduce 

human rights risks, sector risks are inherent. Take 

the example of workers in an offshore oil platform. 

Regardless of the national context, health and safety 

would be an inherent risk, even though the level of 

labour protection and occupational health and safety 

practices in a given region can diminish or exacerbate 

risks.  

To help investors understand their inherent human 

rights risks by sector, Greenwheel developed a 

Human Rights Sector Risk Mapping Tool. This Excel-

based tool maps the human rights risks in 163 Global 

Industry Classification System (GICS) sub-industries at 

the eight-digit level. The tool provides the following 

insights for investors:  

• Human rights risks to rightsholders: The 

tool provides three high-level scores based on 

risks to workers, risks to communities, and 

risks to end-users.  

 

• Types of human rights risks: For each 

rightsholder group, the tool provides a 

breakdown on the types of risks (e.g., 

discrimination, product safety, working time).  

 

• Red flags: Three additional “red flags” are 

noted for all sectors based on human rights 

risks that are difficult to remediate: child 

labour, forced labour, and attack on human 

rights defenders resulting in death.  

 

• Supply chain risks: A mapping of supply 

chain risks based on high-risk raw materials 

and commodities made with child labour, 

forced labour, or otherwise noted as high risk 

based on reputable academic research, news 

articles, and non-profit organisations.  



 

 

 

                                                                                                               

Example of the Greenwheel Human Rights Sector Risk Mapping Tool 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The importance of adopting a sector lens to human rights impacts for investors  

As per the guidance from the UN Principles for Responsible Investment, investors are encouraged 

to evaluate their portfolio companies’ human rights risks to workers (i.e. direct company 

operations), workers in the value chain, communities, and end-users and consumers who may be 

impacted due to a company’s products or services.1 One of the key ways for investors to 

understand the human rights risks to workers, communities, end-users and consumers  

across their portfolio is through a sectoral lens. 

 

Human rights risks may arise due to a sector’s characteristics, the nature of the business 

activities, its products or production processes (Figure 1).2 For instance, renewable energy 

projects that require significant land to operate will likely impact host and neighbouring 

communities. Sector risks can be attributed to the inherent risks found in the products and/or 

services as in the case of tobacco or alcohol, where there are risks to consumer health.  

 

Risks can also stem from the possible misuse of products. With pharmaceutical products, while 

the products are not inherently harmful, misuse by consumers can have adverse impacts on their 

health. Similarly, a surveillance solution can have a positive impact on security but can also be 

abused by governments to target human rights defenders or political opponents.  

 

While the location of a business activity can compound or reduce human rights risks (e.g. labour 

rights protection in a country), sector risks are inherent.3 For example, regardless of where 

extractives industries are found, occupational health and safety remains a salient risk for workers.  

 

 

 

The Investor Need 

As long-time investors in Emerging and Frontier markets, we 

have been navigating human rights considerations across the 

value chain for multiple sectors across multiple markets for 

decades. Extensive conversation with Jessica Wan, 

Greenwheel’s Social Lead, on how to develop a systematic 

approach led to the development of the 2.0 Human Rights 

Sector Risk Mapping Tool. With Jessica’s thought leadership, the 

duo of Anna Polise and Jessica Wan have developed an intuitive 

human rights sub industry materiality map of sorts, that 

identifies relevant risks to various stakeholders in the 

ecosystem across the value chain. The user interface is simple 

and the visual heat map quickly allows the user flag concerning 

sectors and priority stakeholders, freeing time to instead hone 

in on specifics where relevant.  We look forward integrating this 

tool in our assessment process. 

Archana Shah Archana Shah Archana Shah Archana Shah     

Sustainable Emerging 
Markets  



 

 

Figure 1: The linkage between sectors and inherent human rights risks  

 
Source: BSR, 2021; created by Greenwheel.  

 

The Greenwheel Human Rights Sector Risks Mapping Tool  
The Greenwheel Human Rights Sector Risks Mapping Tool is created to support investors 

understand their human rights risks across their portfolio (Figure 2). This Excel-based tool 

identifies human rights risks in all 163 Global Industry Classification System (GICS) sub-industries 

at the eight-digit level.    

Figure 2: Greenwheel Human Rights Sector Risks Mapping Tool at a glance  

Source: Greenwheel, 2025; created by Greenwheel.  

 



 

 

Greenwheel’s ranking of human rights risks by sector is based on the inherent factors that 

drive poor human rights practices. These inherent factors can increase the probability and 

severity of human rights violations. As part of our identification of the relative risk levels across all 

GICS sectors, we consider four cross-cutting variables: potential, scope, scale, and remediability 

(Figure 3).   

Figure 3: Approaching industry risks through the variables of prevalence, severity, and remediability  

Source: UN Guiding Principles Reporting Framework, 2017; created by Greenwheel.  

Greenwheel is conservative in its mapping of human rights impacts across sectors; where there is 

a potential risk in the sector, it is noted in the risks section of the mapping. However, depending 

on the sector, some of the risks are more prevalent and may affect more rightsholders than 

others. As such, potentiality and scope are two variables used to gauge the level of human rights 

risks across sectors.  

While human rights are interdependent and indivisible, certain human rights impacts are more 

severe than others (e.g. a worker in forced labour conditions versus a worker in poor health and 

safety conditions leading to minor occupational ailments). Although the human rights risks 

mapped to the sectors contain impacts that contain a broad spectrum of abuses (e.g. violence and 

harassment may include a wide range of behaviours from verbal harassment like name calling to 

physical assault), there are some violations that are evidently more severe, for example, forced 

labour and child labour. The severity of some of these impacts are further compounded by the 

difficulties in providing effective remedy.  

Some human rights violations are relatively easier to remediate, where the rights of individuals 

can be restored to the conditions they were in prior to the infraction (or the equivalent). However, 

some violations are difficult to remediate and require longer-term interventions, for 

instance, severe occupational health and safety impacts that lead to debilitating health conditions, 

loss of culture and livelihood due to displacement, and severe forms of child labour or forced 

labour conditions.1  

 
1 These factors are the basis of identifying salient human rights issues. See Shift, 2016.  



 

 

It is important to note that the Greenwheel tool does not assign an overall human rights risks 

level. Assigning an overall risk level can hide the potential risks to different rightsholders. Take the 

examples of apparel and footwear and media and entertainment. In apparel and footwear, the 

most severe risks are for factory workers. There are some risks to communities due to pollution 

and the resource intensity of manufacturing processes while the risks to end-users are low. In 

contrast, there may be some labour rights issues in media and entertainment (e.g., working hours 

or security concerns for journalists in high-risk countries), but the risks are more pronounced for 

end-users. Media and entertainment products can be discriminatory and impact rights including 

the freedom of expression, right to information, and right to take part in public affairs (e.g., 

misinformation).  

Drivers of human rights risks to workers  

The nature of work in a given sector can give rise to human rights risks to workers (Figure 

4). Some of these characteristics are inherent to the sector (e.g. using hazardous chemicals in 

electronics manufacturing) versus others that are commonly found in the sector (e.g. reliance on 

migrant workers in construction). In both cases, these common attributes in a sector can increase 

risks to workers.   

Figure 4: Factors increasing human rights risks to workers  

Source: ILO, 2015, Davis, 2016, ILO, 2019, WIP, 2019, ILO, 2021a, Lebaron, 2021, ILO, 2024, and UN 

Global Compact, 2024; created by Greenwheel.  

Low skill labour 

There is a mutually reinforcing relationship between inequality and poverty and the 

increasing vulnerability to labour rights violations.4 Workers with low education and poor 

social mobility are more likely to enter into low skill work given the lack of opportunities. In taking 

on lower skilled jobs that are often lower paid with poorer labour practices (e.g. increased risk of 

forced labour and other labour rights abuses), they are less likely to escape poverty. Given their 

weak bargaining position, more vulnerable workers are less likely to turn down jobs that are 

dangerous, exploitative, or risky.5 Economic activities that employ low skill labour with high health 

and safety risks (e.g. inherently dangerous jobs or jobs that expose workers to physical or 

psychosocial hazards) can compound the severity of human rights violations.   

The risks to low skill workers can be further compounded depending on the wage system in place. 

For example, piece-rate work, particularly for lower paid jobs in the supply chain, is linked 

to poorer labour rights practices due to the preference for short-term productivity gains 

over long-term efforts to improve labour conditions. For example, workers may be less 



 

 

inclined to take the time to comply with operational safety practices as this may take time away 

from “productive” work.6 

Non-standard forms of employment  

Non-standard forms of employment is a broad umbrella term that includes temporary 

employment, part-time and on-call work, temporary agency work or multiparty employment (e.g. 

use of recruitment agencies), dependent self-employment or disguised employment (e.g. gig 

work).7 Non-standard forms of employment may be found in some sectors to help businesses 

adjust to labour shortages or respond to rapidly evolving market dynamics. However, workers in 

non-standard forms of employment may be exposed to labour rights violations. This can be 

a result of poor labour regulations or misuse by businesses to reduce labour costs.8 

Non-standard forms of employment can include jobs that are seasonal or paid in piece-rate. 

Workers in non-standard forms of work are more likely to face adverse labour rights impacts, for 

instance, difficulties transitioning between jobs, accessing social benefits, and exercising their 

freedom of association and collective bargaining rights. Compared to standard forms of 

employment, workers in non-standard employment are more likely to encounter wage penalties 

due to unequal treatment compared to standard workers, more stringent probation periods, short 

tenure and less stability, and exclusion from social security and other workplace benefits.9 

Dependency on migrant workers  

By definition, migrant workers move from their homes and relocate to a “host” country or region 

for work. This can happen within national borders or internationally. Because migrant workers are 

removed from their social networks and may be relocating to a location with a different language, 

culture, and/or other variables, they are more vulnerable to exploitation, including paying 

recruitment fees to secure employment, receiving false information about jobs, having 

unequal access to employment rights and other legal protections (e.g. foreign migrant 

workers), and facing discrimination. Where abuses happen, they may face additional barriers in 

accessing grievance channels and effective remedies compared to non-migrant workers.10 

Remote or isolated locations 

Workers in remote or isolated locations face additional labour rights risks due to the nature 

of work they are in (i.e. physically removed from support services). Health and safety is a primary 

risk as remote or isolated locations can prevent workers in accessing assistance in facing physical 

and psychosocial hazards. They are more likely to be targets of violence.11 Workers may also be 

further away from accessing remedies or support services outside of the workplace (e.g. 

government services, trade unions) given the remote location. Because workers are removed from 

governmental and non-governmental entities, including workers’ associations, that offer labour 

protection, employers may be more likely to act with impunity given the weak implementation of 

employment regulations.  

Labour protection  

Labour protection can differ across sectors and regions even in the same national jurisdiction. 

Some sectors may be excluded from labour protection such as national minimum wage 

requirements or access to social protection (e.g., agriculture workers).12 In some countries, 

minimum wage is set regionally as opposed to nationally; consequently, it may encourage export 



 

 

activities to relocate to regions with lower labour costs. Export processing zones (EPZs) that 

hosts certain economic activities in the global supply chain may implement repressive 

labour practices to attract foreign investment (e.g. anti-union activities).13  

Use of hazardous chemicals 

Some sectors may disproportionately expose workers to hazardous chemicals through an 

array of processes (e.g. manufacturing, storage, handling, transport, and disposal). Exposure to 

dusts, vapours, and fumes from hazardous substances can bring about significant health issues 

and in severe cases, lead to death.14 

Use of heavy machinery 

Workplaces that involve the operation of heavy machinery can carry significant risks for 

workers that may cause serious injuries and fatalities.15 While all workplaces contain 

occupational health and safety risks, the use of heavy machinery increases the risks to worker 

health and well-being.  

Gender representation 

The under- and over-representation of women and men in workplaces can impact by 

prevalence of discrimination in a workplace. Women workers in male-dominated sectors are 

more likely to experience discrimination than those working in sectors with a more even gender 

balance.16 Occupational segregation can also drive discrimination; the experiences in the lower 

skilled manufacturing sectors (e.g. garment and footwear) show that workplaces where women 

dominate the lower paid roles but are under-represented in leadership positions see higher 

prevalence of gender-based violence and harassment. Conversely, there is evidence showing the 

impact of women in leadership positions in reducing sexual harassment in a workplace.17  

Poor purchasing practices 

Poor purchasing practices can drive human rights violations in supply chains.18 Aggressive 

price negotiations, inaccurate forecasting, short lead times, and last-minute changes can put 

significant pressure on suppliers leading to poor working conditions including but not limited to 

violence and harassment, excessive overtime, low wages, and occupational health and safety risks. 

To meet last minute orders, suppliers may subcontract to other suppliers. In agricultural settings, 

poor purchasing practices can entail depressing prices paid to suppliers and failing to account for 

risks taken by suppliers (e.g. failed harvests, increased input prices).19 The knock-off impact of poor 

purchasing practices adversely impacts sectors that already carry significant inherent human 

rights risks (e.g. lower skilled occupations).   

Drivers of human rights risks to communities   

A business’ presence can impact local communities. The impact can vary based on the type of 

economic activity in a sector, especially its use of resources and how it may change the 

cultural, social, and economic circumstances in a community (Figure 5).  



 

 

Figure 5: Factors increasing human rights risks to workers  

Source: UNICEF, 2017, IIED, 2019, Hong et al, 2020, UNEP, 2020, Desierto, et al., 2022, Kennedy et al., 

2023, Mir et al, 2023, Mutie et al., 2023, created by Greenwheel. 

 

Land intensity 

Land-intensive activities are more likely to contribute to adverse environmental and social 

impacts that can affect local communities. These sectors may compete with local communities 

for land which increases risks of conflict and dispossession, particularly where there is poor 

recognition for community and customary land.20 

In more remote locations where extent of public services, including security services, are limited, 

land-intensive activities (e.g. remote mine sites) may rely on private security forces, further 

exacerbating risks to local communities.  

Resource intensity  

Sectors that are resource intensive (e.g. water, energy) may compete with local demand. 

This can lead to a complex web of rights claims from diverse stakeholders including but not limited 

to indigenous peoples and rural stakeholders, urban settlements, other businesses such as 

agriculturalists, and public utilities.21 The increased demand by some sectors may place a strain 

on existing infrastructure and systems. In extreme cases, resentment from local communities may 

create friction and conflict.  

Pollution risks 

Business processes such as manufacturing or extracting resources can lead to negative 

environmental impacts through air, light, noise, radiation, soil, thermal, and water 

pollution.22 For instance, noise pollution from increased traffic due to a business setting up its 

activities can affect the health and well-being of community members.23 Some sectors, such as 

mining or manufacturing, are more likely to cause air, soil, and water pollution due to the higher 

levels of trace elements and organic contaminants used in their industrial processes that may be 

unintentionally released.24 

Use of hazardous chemicals  

Industries that use hazardous chemicals in manufacturing, storage, handling, transport, 

and disposal processes can also expose communities to severe risks to their health and 

safety.25 Pollutants may enter into the air, land, and water in surrounding communities.  



 

 

Inflow and outflow of people 

Business operations can bring in direct and indirect changes to local communities. Even in 

the case of more temporary or transient activities such as logistics, increased traffic can bring 

about social and economic changes in local communities; for example, communities along 

trucking routes face increased prevalence of HIV transmission relative to the general population.26  

Some business operations can lead to longer term migration (e.g. mining, agribusinesses, 

forestry). While this influx can bring about positive outcomes through increased investment in 

local infrastructure over time, sudden population increases can lead to social and security issues 

and strain existing service provisions.27   

Proximity to indigenous communities  

Given their strong links to territories, surrounding natural resources, and ecosystems that are the 

foundation to their cultural, economic, political, religious, and social systems, indigenous peoples 

are more vulnerable to adverse impacts stemming from business operations that operate 

close to or on their lands.28 Because of the poor recognition and protection of indigenous rights 

globally, businesses operating in proximity to indigenous communities have higher inherent 

human rights risks.  

Drivers of human rights risks to end-users   

A product or service provided by a business can impact the human rights of end-users. The 

risk levels can vary depending on the sector and the types of products and services it typically 

produces (Figure 6). Risks can be inherent due to the nature of a product or service. In other cases, 

a product or service can cause significant harm due to intentional and/or unintentional misuse by 

end-users, including misuse by customers (e.g. governments, business partners).  

For some sectors such as digital technologies and finance, the downstream human rights risks 

may be more severe than upstream supply chain risks.29  

Figure 6: Factors increasing human rights risks to workers  

Source: BSR, 2021, HRW, 2021, Business and Human Rights Resource Centre, 2023, and GBI, 2023;  

created by Greenwheel.  

 



 

 

Risks inherent to products or services 

A business’ products and services may pose risks to end-users.30 Some products or services 

carry more significant risks due to their nature regardless of its use or handling. Products and 

services such as alcohol, gambling, and tobacco will carry higher human rights to end-users.  

Possibility of misuse 

A product may be misused resulting in adverse human rights impacts. A product may be 

unintentionally misused through user error or improper disposal of products (e.g. pharmaceutical 

goods). Products may also be misused intentionally to violate human rights (e.g. States using 

digital technologies to surveil in illegitimate and disproportionate ways).31  

While some cases can be difficult to anticipate (e.g. new products or services), previous cases of 

misuse can help determine future risks and impacts due to misuse. The intended customers can 

also elevate the risks, for example, products targeting children may see higher risks of misuse 

leading to harm.32 

Use of personal data 

Businesses that have products and services that collect, store, and use personal data face 

risks of impacting an individual’s right to privacy. Personal data may be collected and used 

without the full and informed consent of end-users or unknowingly collected through the use of a 

product or service.33 While certain sectors such as finance, healthcare, insurance, and technology 

are highly reliant on data in the development and deployment of their products and services, with 

the growth of the “Internet of Things”, the use of personal data may increase over time to even 

more sectors (e.g. household appliances, toys).34    

Access to essential services 

Some products and services directly affect an individual’s access to essential services. 

Sectors such as education and health have a clear link to the enjoyment of human rights. However, 

products and services from other sectors like finance, insurance, and telecommunications may 

indirectly impact a person’s access to key rights (e.g. access to telecommunication services may be 

required to gain employment opportunities).35 

Additional “red flags” 

There are three issues that are considered red flags by Greenwheel: child labour, forced labour, 

and attack on human rights defenders resulting in death. These are red flags because of these 

impacts are difficult to remediate and constitute severe violations of human rights. The child 

labour and forced labour risks are mapped based on found cases in reputable sources (e.g., 

academic research, journalists, human rights experts, NGO reports, and United Nations reports). 

The data on the attack on human rights defenders come from the Business and Human Rights 

Resource Centre database.36  

Identifying high-risk supply chains   

In addition to mapping the risks to direct operations (workers, communities) and downstream 

risks (end-users), the Greenwheel Tool also identifies high-risk supply chains. High-risk supply 



 

 

chains are defined as products and services made with raw materials or components that have a 

high likelihood of being produced with child labour or forced labour.37 The tool will call out high-

risk raw materials or components based on the list of goods compiled by the United States Bureau 

of International Labor Affairs and supplemented by information from NGO reports.  

Using the Greenwheel Human Rights Sector Risk Mapping Tool  

The Greenwheel Human Rights Sector Risk Mapping Tool is designed to help investors assess the 

human rights risks across their entire portfolio. The tool has two key parts: the Summary Table 

and the In-Depth Analysis. 

Investors can input their companies and associated GICS sub-industries at the eight-digit level. 

Then, the tool will automatically match each holding to a ‘Greenwheel Sector’ (a simple internal 

code that the Greenwheel team uses to categorise and group sectors with similar traits) and the 

associated risks to rightholders, types of risks, red flags, supply chain risk levels, and high-risk 

commodities and components. 

Summary Table 

The Summary Table allows investors to see a “traffic light” of risks across their portfolio. It shows 

risk grouping (e.g., low, low-medium, medium, high-medium, and high) for rightsholders, as well 

as the presence of red flags in direct operations (Figure 7). The Summary Table can help investors 

prioritise companies for engagement or enhanced due diligence by identifying which companies 

operate with the highest levels of inherent human rights risk. 

Figure 7: Greenwheel Human Rights Sector Risk Mapping Tool Summary Table 

Source: Greenwheel, 2025. 

Importantly, the Summary Table takes a conservative approach: when sectors have different risk 

factors depending on skill level of the workforce (e.g. digital technologies, electronics, health 

services, manufacturing, and professional services), the Table shows the higher risks associated 

with low-skilled labour in the sector. If an investor knows that their holding company uses high-

skill labour (and thus has lower risks), they are encouraged to refer to the In-Depth Analysis sheet 

for a more detailed breakdown that takes skill level into account. 

 

 



 

 

In-Depth Analysis 

The In-Depth Analysis allows investors to investigate the types of human rights risks across the 

value chain for their portfolio companies. It is significantly more detailed than the Summary Table: 

it shows not only risk scores for rightsholders, but also specific risks (Figure 8), supply chain risk 

levels, high risk commodities and components, and red flags for each sector (Figure 9). The In-

Depth Analysis sheet can help investors identify specific sources of risk, which in turn can guide 

their engagement and due diligence processes. In other words, the Summary Table tells 

investors where to look, while the In-Depth Analysis sheet shows them what to look for. 

Figure 8: Greenwheel Human Rights Sector Risk Mapping Tool In-Depth Analysis: Inherent Risk Scores 

and Risks to Rightsholders 

Source: Greenwheel, 2025 

Figure 9: Greenwheel Human Rights Sector Risk Mapping Tool In-Depth Analysis: Supply Chain 

Information and Red Flags in Direct Operations 

 

Source: Greenwheel, 2025. 



 

 

As discussed above, some sectors (e.g. health services, digital technologies, electronics, 

manufacturing, and professional services) have significantly different risks depending on skill level. 

In these cases, the Tool will prompt investors to use the Sector Breakdown Box to select the skill 

level that is most appropriate for their holding from a drop-down list.  

For example, health services can broadly be split into high-skill (e.g. doctors and nurses) and low-

skill (e.g. certified nursing assistants and other care workers). Figures 9 and 10 demonstrate how 

skill level can impact risks to rightsholders, as well as red flags.  

Figure 9 and 10: Sector Breakdown for Low- and High-Skilled Health Services  

Source: Greenwheel, 2025. 

While both groups have the same risks to end-users because they provide similar products (e.g. 

medical care), the risks to workers are significantly different. This reflects that high-skilled health 

service workers tend to be well-educated and well-paid, with standard employment contracts. In 

contrast, low-skilled health service workers are more likely to have precarious employment 

contracts, work for low wages, and may be dependent on their employers for a visa, making them 

vulnerable to forced labour. 

Additionally, there are different risks to communities. Low-skilled health services that employ 

lower wage and lower skilled workers, like nursing homes, may be less effectively regulated than 

high-skilled providers, like hospitals. As a result, there is a slightly different impact to communities, 

as issues like waste management may be less well managed in low-skilled health services. 

Lastly, different types manufacturing tend to have different supply chain risks due to the variety 

of commodities and components used. In these cases, the tool will prompt investors to use the 

Complex Supply Chain Box to select the relevant type of manufacturing from the drop-down list. 

The Complex Supply Chain Box will then provide a relevant supply chain risk level, as well as high 

risk commodities and components for the given type of manufacturing (Figures 11 and 12).  

Figures 11 and 12: Supply Chains for Tires and Rubber & Diversified Chemicals 

  

 

 

 

Source: Greenwheel, 2025. 
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Key Information 

No investment strategy or risk management technique can guarantee returns or eliminate risks in 

any market environment. Past performance is not a guide to future results. The prices of 

investments and income from them may fall as well as rise and an investor’s investment is subject 

to potential loss, in whole or in part. Forecasts and estimates are based upon subjective 

assumptions about circumstances and events that may not yet have taken place and may never 

do so. The statements and opinions expressed in this article are those of the author as of the date 

of publication, and do not necessarily represent the view of Redwheel. This article does not 

constitute investment advice and the information shown is for illustrative purposes only. Whilst 

updated figures are not available for all sources, we have performed further analysis and believe 

that this data has not significantly changed and is reflective for 2025. 

 

Disclaimer 

Redwheel ® and Ecofin ® are registered trademarks of RWC Partners Limited (“RWC“). The term 

“Redwheel“ may include any one or more Redwheel branded regulated entities including, RWC 

Asset Management LLP which is authorised and regulated by the UK Financial Conduct Authority 

and the US Securities and Exchange Commission (“SEC“); RWC Asset Advisors (US) LLC, which is 

registered with the SEC; RWC Singapore (Pte) Limited, which is licensed as a Licensed Fund 

Management Company by the Monetary Authority of Singapore; Redwheel Australia Pty Ltd is an 

Australian Financial Services Licensee with the Australian Securities and Investment Commission; 

and Redwheel Europe Fondsmæglerselskab A/S (“Redwheel Europe“) which is regulated by the 

Danish Financial Supervisory Authority. Redwheel may act as investment manager or adviser, or 

otherwise provide services, to more than one product pursuing a similar investment strategy or 

focus to the product detailed in this document. Redwheel and RWC (together “Redwheel Group“) 

seeks to minimise any conflicts of interest, and endeavours to act at all times in accordance with 

its legal and regulatory obligations as well as its own policies and codes of conduct. This document 

is directed only at professional, institutional, wholesale or qualified investors. The services 

provided by Redwheel are available only to such persons. It is not intended for distribution to and 

should not be relied on by any person who would qualify as a retail or individual investor in any 

jurisdiction or for distribution to, or use by, any person or entity in any jurisdiction where such 

distribution or use would be contrary to local law or regulation. This document has been prepared 

for general information purposes only and has not been delivered for registration in any 

jurisdiction nor has its content been reviewed or approved by any regulatory authority in any 

jurisdiction. The information contained herein does not constitute: (i) a binding legal agreement; 

(ii) legal, regulatory, tax, accounting or other advice; (iii) an offer, recommendation or solicitation 

to buy or sell shares in any fund, security, commodity, financial instrument or derivative linked to, 

or otherwise included in a portfolio managed or advised by Redwheel; or (iv) an offer to enter into 

any other transaction whatsoever (each a “Transaction“). Redwheel Group bears no responsibility 

for your investment research and/or investment decisions and you should consult your own 

lawyer, accountant, tax adviser or other professional adviser before entering into any Transaction. 

No representations and/or warranties are made that the information contained herein is either 

up to date and/or accurate and is not intended to be used or relied upon by any counterparty, 

investor or any other third party. Redwheel Group uses information from third party vendors, such 

as statistical and other data, that it believes to be reliable. However, the accuracy of this data, 

which may be used to calculate results or otherwise compile data that finds its way over time into 

Redwheel Group research data stored on its systems, is not guaranteed. If such information is not 

accurate, some of the conclusions reached or statements made may be adversely affected. Any 

opinion expressed herein, which may be subjective in nature, may not be shared by all directors, 

officers, employees, or representatives of Redwheel Group and may be subject to change without 

notice. Redwheel Group is not liable for any decisions made or actions or inactions taken by you 

or others based on the contents of this document and neither Redwheel Group nor any of its 22 



 

 

 

directors, officers, employees, or representatives (including affiliates) accepts any liability 

whatsoever for any errors and/or omissions or for any direct, indirect, special, incidental, or 

consequential loss, damages, or expenses of any kind howsoever arising from the use of, or 

reliance on, any information contained herein. Information contained in this document should not 

be viewed as indicative of future results. Past performance of any Transaction is not indicative of 

future results. The value of investments can go down as well as up. Certain assumptions and 

forward looking statements may have been made either for modelling purposes, to simplify the 

presentation and/or calculation of any projections or estimates contained herein and Redwheel 

Group does not represent that that any such assumptions or statements will reflect actual future 

events or that all assumptions have been considered or stated. There can be no assurance that 

estimated returns or projections will be realised or that actual returns or performance results will 

not materially differ from those estimated herein. Some of the information contained in this 

document may be aggregated data of Transactions executed by Redwheel that has been compiled 

so as not to identify the underlying Transactions of any particular customer. No representations 

or warranties of any kind are intended or should be inferred with respect to the economic return 

from, or the tax consequences of, an investment in a Redwheel-managed fund. 22 This document 

expresses no views as to the suitability or appropriateness of the fund or any other investments 

described herein to the individual circumstances of any recipient. The information transmitted is 

intended only for the person or entity to which it has been given and may contain confidential 

and/or privileged material. In accepting receipt of the information transmitted you agree that you 

and/or your affiliates, partners, directors, officers and employees, as applicable, will keep all 

information strictly confidential. Any review, retransmission, dissemination or other use of, or 

taking of any action in reliance upon, this information is prohibited. Any distribution or 

reproduction of this document is not authorised and is prohibited without the express written 

consent of Redwheel Group. The risks of investment are detailed in the Prospectus and should be 

considered in conjunction with your investment adviser. Please refer to the Prospectus, Key 

Investor Information Document (UCITS KIID), Key Information Document (PRIIPS KID), Summary of 

Investor Rights and other legal documents as well as annual and semi-annual reports before 

making investment decisions; these documents are available free of charge from RWC or on RWC’s 

website: https://www.redwheel.com/ and available in local languages where required. RWC as the 

global distributor has the right to terminate the arrangements made for marketing Redwheel 

Funds in certain jurisdictions and to certain investors. Redwheel Europe is the sub-distributor of 

shares in Redwheel Funds in the European Economic Area (“EEA“) and is regulated by the Danish 

Financial Supervisory Authority. This document is not a solicitation or an offer to buy or sell any 

fund or other investment and is issued in the UK by RWC and in the EEA by RW Europe. This 

document does not constitute investment, legal or tax advice and expresses no views as to the 

suitability or appropriateness of any investment and is provided for information purposes only. 

The views expressed in the commentary are those of the investment team. Funds managed by 

Redwheel are not, and will not be, registered under the Securities Act of 1933 (the “Securities Act“) 

and are not available for purchase by US persons (as defined in Regulation S under the Securities 

Act) except to persons who are “qualified purchasers“ (as defined in the Investment Company Act 

of 1940) and “accredited investors“ (as defined in Rule 501(a) under the Securities Act). This 

document does not constitute an offer to sell, purchase, subscribe for or otherwise invest in units 

or shares of any fund managed by Redwheel. Any offering is made only pursuant to the relevant 

offering document and the relevant subscription application. Prospective investors should review 

the offering memorandum in its entirety, including the risk factors in the offering memorandum, 

before making a decision to invest. 
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