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The Federated Hermes Biodiversity Equity Strategy aims to achieve
long-term capital appreciation by investing in a concentrated portfolio of
best-in-class companies that provide solutions to avert loss of and support
restoration of biodiversity.

Thematic framework

We have extensively researched the major regional and global threats to biodiversity and have defined six investable themes:
land pollution, marine pollution and exploitation, unsustainable living, climate change, unsustainable farming, and deforestation.
Each of these themes has multiple sub-verticals that are aligned to specific UN Sustainable Development Goals (SDGs).
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Federated Hermes is a pioneer in this field, with a strong record advocating and engaging around biodiversity. We are members
of industry organisations including the Finance for Biodiversity Pledge, the PRI Sustainable Commodities Practitioners’
Group, the SPOTT Supporter Network, the Partnership for Biodiversity Accounting Financials, and the PRI plastics
working group.
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THEMATIC FOCUS:
Farming

Our fast-growing global population poses a significant
challenge for farmers: how can we produce more food in a
way that is sustainable for the long term? Intensive farming
methods may produce high yields today, but if we destroy the
planet in the race for food, we risk going hungry tomorrow.

As we face the climate emergency, agriculture is currently a
big part of the problem — but it could be part of the solution.
With millions around the world currently not getting enough
to eat, we need to sow the seeds for a fairer world.
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Biodiversity: all the different kinds of life you will
find in one area — the variety of animals, plants,
fungi, and even microorganisms that make up our
natural world*.

Industrialised farming practices, while designed to boost
yields, are having a devastating effect on the environment.

o Industrialised farming favours monocropping —

S growing a single, profitable crop year after year on the
same land. This degrades the topsoil by sapping it of
nutrients and microorganisms that promote healthy growth as
well as carbon sequestration. As a result, more chemicals and
pesticides are required and the run-off, in turn, pollutes rivers
and seas.

x| Pollinators (such as bees) are in decline due to

¥ pesticide use, climate change and habitat loss. This
brings risks for food security and impacts companies that
source natural products.

Our increasing yet unnecessary consumption of animal
protein sees almost 50%° of all habitable land used for
grazing or growing animal feed. Each year we kill in excess of
80 billion® animals, excluding fish, for food. This drives
deforestation and the destruction of other wild habitats that
form part of the ecosystem. In addition, it increases
greenhouse-gas emissions responsible for climate change.

" United Nations, 2022

2 United Nations, 2020

3 United Nations, 2019

4 WWEF, 2022

5 Qur World in Data, as at 2019.

6 Our World in Data, as at 2019.

7 Our World in Data, Half of the world's habitable land is used for agriculture, 2019
8 WWE, 2022

7y The decline in biodiversity affects the whole
ecosystem, which can have indirect consequences for
other sectors.

All these factors make it harder, and more costly, for farmers
to achieve a reliable yield. When crops fail, we see
devastating regional famines as well as a global knock-on
effect of shortages and price shocks.

I of the world's habitable

land is used for agriculture’

I of this land is used for animal
grazing or growing animal feed’

We've outlined how industrialised farming damages the
ecosystem through chemical use, pollution and loss of
biodiversity. It is clear we need to transition to a more
sustainable approach in order to protect our ecosystem and
reduce the impacts of climate change.

Regenerative agriculture in the spotlight

Ecosystem: a community of animals and plants
interacting with each other and with their physical
environment, such as soils, water, nutrients and all
types of living organisms®.

Regenerative agriculture is defined as a system of farming
principles and practices that increases biodiversity, enriches
soils, improves watersheds and enhances ecosystem services.
It seeks to restore the soil’s natural ability to absorb and retain
carbon, minimises chemical inputs and integrates crops with
animals and forestry.

By reducing the damage caused and
improving soil health, regenerative
agriculture could be the key to a secure and
sustainable food supply.

As well as improving the soil, we need to consider ways to
reduce the land used for agriculture. Lowering meat and dairy
consumption would be a step forward and would also
improve animal welfare.



https://www.un.org/en/desa/world-population-reach-8-billion-15-november-2022
https://news.un.org/en/story/2020/07/1068261
https://news.un.org/en/story/2019/06/1040621
https://www.worldwildlife.org/pages/what-is-biodiversity
https://wwf.panda.org/discover/knowledge_hub/where_we_work/baltic/area/ecosystem_services/
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Figure 1: The importance of reduced land usage

Farming

@ Need to reduce amount of land required
per amount of protein produced. Pasture
Farming Yield

@ 40% of tropical deforestation

@ Avrable crops are the largest single factor
within farming-derived deforestation,
both directly (grain) and indirectly
(through pasture supply chain)

@ By 2050, more than half the world’s
population will rely on food sourced
outside their country

between 2000 and 2010 attributed @ Soil fertility — 24%° of global productive

to large-scale commercial agriculture
(primarily cattle ranching and
cultivation of soya bean and oil palm)?

Source: Federated Hermes Limited, Biodiversity presentation, 2022.

Regenerative farming makes sense for the environment and
benefits farmers through lower costs and improved
profitability. However, it demands a big change at a time when
farmers are under financial pressure.

The goal of a net-positive impact is
ambitious. It requires strong governance,
effective strategy and measurement, and
regular disclosure.

That's why we can't expect them to do it alone: companies
with agricultural supply chains also play a role. They need to
actively encourage and support farmers to transition to
regenerative practices — for example, setting targets on
sourcing ingredients and helping farmers to implement these.

Let's not forget the role of technology, with precision
agriculture, vertical farming and lab-grown proteins all
offering less harmful, more cost-effective methods of food
production for the future.

farmland soil has been degraded through
over-farming and the use of inorganic
pesticides and fertilisers

We believe that investors and companies’ current approach to
nature is unsustainable. Many simply don't realise that
biodiversity and the ecosystem are key risks and value drivers.

Investor engagement is key to encouraging companies to put
the environment first. It's why we recommend that companies
commit to having a net-positive impact on biodiversity
throughout their operations and supply chains. This could
include supporting farmers with regenerative agriculture or
investing in nature-based solutions to the climate crisis. By
engaging with companies further up the value chain, our
engagements have a much larger impact. Companies should
also look to minimise their own environmental impact, for
example, by reducing land use and pollution.

The goal of a net-positive impact is ambitious. It requires
strong governance, effective strategy and measurement, and
regular disclosure.

? Hosonuma et al. 2012.
"OELD / UN Report 2014.
" CubicFarms presentation February 2021.
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Figure 2: Summary of engagement priorities and expectations
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Source: Federated Hermes Limited, EOS, ‘Our Commitment to Nature’ report, as at February 2021.

Precision Agriculture: Using less to grow more

In this report, we focus on two agricultural portfolio
holdings which are behind innovative farming solutions that
are helping to protect species and their habitats throughout
the ecosystem, promoting the biodiversity our world needs

Within the farming industry, precision agriculture is the
concept of adopting new technologies in order to increase
crop yields and profitability while lowering the amount of
traditional inputs used to grow crops, such as land, fertiliser,

herbicides, and water. to thrive.

Higher crop yields don't just feed more people and bring

more profit for farmers — they also benefit the planet. When

your existing land produces more, there is less need for Better

deforestation and exploitation of virgin land. | yields I
M?re effu:lent farm.mg methods can Reduced Less
bring higher crop yields from a smaller fertiliser/ deforestation/

pesticides exploitation

area, preserving the natural habitat of
animals and plants.

h 4 h 4

As we struggle to feed the world's ever-growing population,
more and more land is being used for growing crops — both
for human consumption and to rear animals for meat. More
efficient farming methods can bring higher crop yields from
a smaller area, preserving the natural habitat of animals and
plants.

Habitat
preservation

N

Less
pollution

y

More
Under its Sustainable Development Goal 2 of zero hunger, bil‘:di‘l’t‘::s“y'
the United Nations (UN) has committed to doubling the Saitier
ecosystem

agricultural productivity and incomes of small-scale food
producers and ensuring sustainable food production
systems by 20302,

2 The United Nations, SDG 2.



https://www.hermes-investment.com/uploads/2021/10/e64e019f0971c6d12b5fc4ddc86b0ef2/eos-our-commitment-to-nature-spreads.pdf
https://unric.org/en/sdg-2/
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Trimble

Trimble is a leading provider of technology
solutions that enable professionals and field
mobile workers to improve their work processes.
It operates in a range of industries, including
architecture, engineering and construction,
agriculture and natural resources, geospatial

services, and transport. 9 m
Impact theme: Zero hunger &

Trimble’s products — sold in over 150 countries — use
technology to connect the physical and digital worlds

through positioning, modelling, connectivity and analytics.

This enables customers to improve productivity, quality,
safety and sustainability.

Trimble’s work on precision agriculture
supports the goal of UNSDG 2
(zero-hunger) by aiming to increase
the yield in arable farming.

For example, it sells equipment that increases precision
within large industrial machines such as tractors and
bulldozers. It also provides systems to track and manage
fleets of vehicles and collect geo-referenced data, as well
as software used in construction, farming and building.

Trimble's work on precision agriculture supports the goal
of UNSDG 2 (zero-hunger) by aiming to increase the yield
in arable farming. This would prevent the relentless
expansion of industrialised farming, which we see as a
significant biodiversity risk.

3 Trimble, 2022

" Trimble, 2022

' BCG, 2021

' United Nations Food and Agriculture Organization, 2020

Precision production

Trimble’s agricultural business includes precision
solutions like GPS and information management
systems, which enable farms to collect and analyse
large volumes of data to drive performance, quality
and profitability.

Growers use Trimble technology throughout the crop
cycle: land preparation, planting, nutrients, pest
management and harvesting. Trimble claims this
precision-planning approach can increase yield by up
to 30%, and reduce the use of fertilisers by 32% and
herbicides by 77%. The technology can also reduce
nutrient loss by 50% at the minimum, while ensuring
no deterioration in soil fertility’.

1380 million

farming acres use Trimble technology'

125 million

acres are covered using Trimble Ag Software

With

115,000 =
) equipped

Across

1 00 different Original Equipment
C. Manufacturers (OEMs)
Precision protection

50 (y of the world’s animal and plant
C. 0 species live in tropical forests'

>20%

of man-made pressure on
biodiversity comes from ‘ ’
the food chain (particularly

farming and fishing)'™
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O case STUDY

Joh;\ Deer;

John Deere is a leading manufacturer and distributor of agricultural, construction, forestry, and commercial and
consumer equipment, with three distinct business units:

@ Production and precision agriculture

@ Small agriculture and turf

@ Construction and forestry 2

~ £8
3

Impact theme: Zero hunger

Business units Production systems

Production and R ‘% :& @

precision ag

Corn and soy Small grains Sugar cane Cotton

.y Sos
Small ag and turf @ ® =0
Dairy and livestock

High-value crops Turf and compact utility

A (1

Roadbuilding Forestry

AR

Earthmoving

Construction and

forestry

Source: John Deere, Investor Presentation, Fiscal 2021.

The company also operates a financial services division
that provides credit services to finance sales and leases of
equipment by John Deere dealers.

The John Deere brand is recognised all over the world,
thanks to its global sales.

Biodiversity matters

In line with the UN's Sustainable Development Goal 2,
which is focused on achieving global food sustainability to
eliminate hunger, John Deere provides a solution to the
expansion of arable crops.

7 Bernstein Note, as at 2021.

Through its production and precision agriculture division,
John Deere provides equipment and solutions to
production-scale growers of corn and soy, small grains,
sugar cane and cotton.

The company also operates a financial
services division that provides credit
services to finance sales and leases of
equipment by John Deere dealers.

These are crops with enormous potential to improve
yields; Bernstein estimates, for example, that current yield
on soybeans is just 27%". This could increase fourfold with
precision agriculture.
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p CASE STUDY

John Deere

John Deere has some of the highest exposure to precision
agriculture within the machinery sector: its systems are
used on more than 300 million acres of farmland, and
demand is expected to grow sharply over the next decade
as precision tools become more widely adopted.

315 million

acres use the company’s online
farm-management system'

440,000 ==

connected machines'

John Deere highlights three key
benefits for farmers using its
precision-agriculture kit:

@ More efficiencies: connection and
automation of tasks to help farmers work
smarter

by, Lower costs: less waste and lower input

@ Higher yields: better performance at
every stage

Financial and sustainable outcomes
Equipment Operations OROS at 20% by 2030

Enhance Ag Customer

@ Product Circularity by 2030

Grow more, grow smarter

At every stage of the growing process, John Deere’s
precision-agriculture solutions help farmers improve
efficiency and produce more at a lower cost:

Planting: the ExactEmerge tool has sensors to
enhance planting accuracy, doubling the speed
of planting with ¢.15% fewer seeds used'®.

Fertilisation: the ExactApply tool uses variable
rate technology to apply exactly the right level
of fertiliser depending on the soil condition and
saves ¢.10-15% on inputs’®.

Harvest: the Combine Advisor increases yield
by 2 to 5 bushels per acre’®.

By helping farmers achieve better yields on existing land,
John Deere protects forests and virgin land from
exploitation and reduces use of pesticides and fertilisers.
These measures preserve the natural habitat of animals,
plants and microorganisms, protect the soil and reduce
pollution, thereby mitigating biodiversity risks.

Sustainable goals

As a responsible business, John Deere has also set itself
stretching environmental targets for 2030, including
reducing CO, emissions, making products more
environmentally friendly and reducing freshwater
consumption at water-stressed locations.

Reduce Environmental Footprint

Outcomes by 2030 @ Achieve 95% recyclable by 2030

@ Improve nitrogen use product content 50% of operational CO,e emissions
siieteney 207 @ Ensure 65% of product content is (eefee 1

@ Increase crop protection sustainable material 30% of upstream and downstream
efficiency 20%" CO,e emissions (Scope 3)

@ Reduce 15% of customer
CO,e emissions'

0 Safety by 2026

@ Improve Total Recordable Incident

Rate 20%

Source: John Deere, Sustainability Report, 2021.

® John Deere, 2022

@ Grow 50% in remanufacturing revenue

15% of waste intensity

10% freshwater consumption
intensity at water-stressed
manufacturing locations
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The value of investments and income from them may go down as well as up, and you may not get back the original amount invested. Any investments overseas
may be affected by currency exchange rates. Past performance is not a reliable indicator of future results and targets are not guaranteed.

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

Certain data included in this report has been obtained from third parties outside of Federated Hermes Limited (“Third Party Data"). Whilst Federated Hermes Limited
endeavours to ensure the quality and accuracy of data in its reports, Third Party Data cannot always be fully checked and verified, and therefore Federated Hermes Limited
cannot be held liable for the accuracy of Third Party data, or any data which uses the Third Party Data as a constituent part.

For professional investors only. This is a marketing communication. It does not constitute a solicitation or offer to any person to buy or sell any related securities, financial
instruments or financial products. No action should be taken or omitted to be taken based on this document. Tax treatment depends on personal circumstances and may
change. This document is not advice on legal, taxation or investment matters so investors must rely on their own examination of such matters or seek advice. Before making any
investment (new or continuous), please consult a professional and/or investment adviser as to its suitability. Any opinions expressed may change. All figures, unless otherwise
indicated, are sourced from Federated Hermes. All performance includes reinvestment of dividends and other earnings. Please consider all fund characteristics when investing
and not just ESG characteristics. Federated Hermes refers to Federated Hermes Limited (“Federated Hermes”). The main entities operating under Federated Hermes are:
Hermes Investment Management Limited (“HIML"); Hermes Fund Managers Ireland Limited (“HFMIL"); Hermes Alternative Investment Management Limited (“HAIML");
Hermes Real Estate Investment Management Limited (“HREIML"); Hermes Equity Ownership Services Limited (“EOS"); Hermes Stewardship North America Inc. (“HSNA”");
Hermes GPE LLP (“Hermes GPE"); Hermes GPE (USA) Inc. (“Hermes GPE USA"), and Hermes GPE (Singapore) Pte. Ltd (“HGPE Singapore”) and Federated Investors Australia
Services Pty Ltd. (“FIAS"). HIML and HAIML are each authorised and regulated by the Financial Conduct Authority. HAIML and HIML carry out regulated activities associated
with HREIML. HIML, Hermes GPE and Hermes GPE USA are each a registered investment adviser with the United States Securities and Exchange Commission (“SEC") and
HAIML and HFMIL are each an exempt reporting adviser. HGPE Singapore is regulated by the Monetary Authority of Singapore. FIAS holds an Australian Financial Services
Licence. HFMIL is authorised and regulated by the Central Bank of Ireland. HREIML, EOS and HSNA are unregulated and do not engage in regulated activity. In the European
Economic Area (“EAA") this document is distributed by HFMIL. Contracts with potential investors based in the EEA for a segregated account will be contracted with HFMIL.
Issued and approved by Hermes Investment Management Limited which is authorised and regulated by the Financial Conduct Authority. Registered address: Sixth Floor, 150
Cheapside, London EC2V 4ET. Telephone calls may be recorded for training and monitoring purposes. Potential investors in the United Kingdom are advised that compensation
may not be available under the United Kingdom Financial Services Compensation Scheme.

In Argentina: These materials and the information contained herein does not constitute and is not intended to constitute an offer and accordingly should not be construed

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

In Australia: This Strategy Document relates to potential offer of financial products or investment opportunities in Australia (Investment opportunities). Both Hermes Investment
Management Ltd (HIML) and Federated Investors Australia Services Ltd. ACN 161 230 637 (FIAS) are the distributors of the Investment opportunities. HIML does not hold

an Australian financial services licence (AFS licence) under the Corporations Act 2001 (Cth) (“Corporations Act”). HIML operates under the relevant class order relief from the
Australian Securities and Investments Commission (ASIC) while FIAS holds an AFS licence (Licence Number - 433831). The offer of Investment opportunities only made in
circumstances under which no disclosure is required under Chapter 6D and Part 7.9 of the Corporations Act. Nothing in this Strategy Document is, or purports to be, an offer
to a person to whom disclosure would be required under Chapter 6D or Part 7.9 of the Corporations Act. This Strategy Document is not a disclosure document under Chapter
6D of the Corporations Act or a product disclosure statement for the purposes of Part 7.9 of the Corporations Act. This Strategy Document has not been and will not be
lodged with ASIC and does not contain all the information that a disclosure document or a product disclosure statement is required to contain. The distribution of this Strategy
Document in Australia has not been authorised by ASIC or any other regulatory authority in Australia. In addition, the Fund is not a registered managed investment scheme,

as defined in the Corporations Act. This Strategy Document is provided for general information purposes only and is not intended to constitute, and does not constitute, the
provision of any financial product advice or recommendation and must not be relied upon as such. This Strategy Document is not intended to influence a person in making

a decision in relation to a particular financial product or class of financial products, or an interest in a particular financial product or class of financial products. This Strategy
Document has been prepared without taking account of your objectives, financial situation or needs and you should obtain independent professional financial advice that
considers your circumstances before making any financial or investment decisions.

In Bahrain: This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the strategies
will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
In Brazil: The strategies may not be offered or sold to the public in Brazil. Accordingly, the strategies have not been nor will be registered with the Brazilian Securities
Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the strategies, as well as the information contained therein, may
not be supplied to the public in Brazil, as the offering of strategies is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of
securities to the public in Brazil.

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

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

In Chile: Federated Hermes is not registered or licensed in Chile to provide managed account services and is not subject to the supervision of the Comisién para el Mercado
Financiero of Chile (“CMF"). The managed account services may not be publicly offered or sold in Chile.

In China: This document does not constitute a public offer of the strategies in the People’s Republic of China (the “PRC"). The strategies are not being offered or sold directly
or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the
strategies or any beneficial interest therein without obtaining all prior PRC's governmental approvals that are required, whether statutorily or otherwise. Persons who come into
possession of this document are required by the issuer and its representatives to observe these restrictions.

In Columbsia: This document does not have the purpose or the effect of initiating, directly or indirectly, the purchase of a product or the rendering of a service by Federated
Hermes (“investment adviser”) to Colombian residents. The investment adviser’s products and/or services may not be promoted or marketed in Colombia or to Colombian
residents unless such promotion and marketing is made in compliance with decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign
financial and/or securities related products or services in Colombia. The investment adviser has not received authorisation of licensing from the Financial Superintendency of
Colombia or any other governmental authority in Colombia to market or sell its financial products or services in Colombia. By receiving this document, each recipient resident
in Colombia acknowledges and agrees that such recipient has contacted the investment adviser at its own initiative and not as a result of any promotion or publicity by the
investment adviser or any of its representatives. Colombian residents acknowledge and represent that (1) the receipt of this presentation does not constitute a solicitation from
the investment adviser for its financial products and/or services, and (2) they are not receiving from the investment adviser any direct or indirect promotion or marketing of
financial products and/or services.
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In Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If
you are in any doubt about any of the contents of this document, you should obtain independent professional advice. The strategies are not authorised under Section 104 of the
Securities and Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. Accordingly, the distribution of this document, and the placement
of interests in Hong Kong, is restricted. This document may only be distributed, circulated or issued to persons who are professional investors under the Securities and Futures
Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance.
In Israel: This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute “an offer
to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint
Investment Trusts Law ), as applicable. The strategies are being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those
categories of investors listed in the First Addendum (“the Addendum”) to the Securities Law, (“Sophisticated Investors”) namely joint investment funds or mutual trust funds,
provident funds, insurance companies, banking corporations (purchasing strategies for themselves or for clients who are Sophisticated Investors), portfolio managers (purchasing
strategies for themselves or for clients who are Sophisticated Investors), investment advisors or investment marketers (purchasing strategies for themselves), members of the
Tel-Aviv Stock Exchange (purchasing strategies for themselves or for clients who are Sophisticated Investors), underwriters (purchasing strategies for themselves), venture
capital funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations, (other than formed for the specific purpose of an
acquisition pursuant to an offer),with a shareholder’s equity in excess of NIS 50 million, and individuals in respect of whom the terms of item 9 in the Schedule to the Investment
Advice Law hold true investing for their own account, each as defined in the said Addendum, as amended from time to time, and who in each case have provided written
confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto; in all cases under circumstances
that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, pronouncements or
rulings issued from time to time by the Israel Securities Authority. This document may not be reproduced or used for any other purpose, nor be furnished to any other person
other than those to whom copies have been sent. Any offeree who purchases strategies is purchasing such strategies for its own benefit and account and not with the aim
or intention of distributing or offering such strategies to other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking
corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such offeree is purchasing strategies for another party which is
a Sophisticated Investor). Nothing in this document should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling,
Investment Marketing and Portfolio Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment
counsel prior to making the investment. As a prerequisite to the receipt of a copy of this document a recipient may be required by the Issuer to provide confirmation that it is
a Sophisticated Investor purchasing strategies for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or
solicitation of an offer to buy any securities other than the strategies offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or
persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualified to do so, or
to a person or persons to whom it is unlawful to make such offer or solicitation.
In Japan: Federated Hermes Japan Ltd is registered as a Financial Instruments Business Operator in Japan (Registration Number: Director General of the Kanto Local Finance
Bureau (Kinsho) No. 3327), and conducting the Investment Advisory and Agency Business as defined in Article 28 (3) of the Financial Instruments and Exchange Act (“FIEA").
Federated Hermes Japan Ltd is acting as agent or intermediary between affiliated companies within the Federated Hermes group and Japanese licensed discretionary
investment managers, trust banks and other Japanese financial institutions. Federated Hermes Japan Ltd is a member of Japan Investment Advisers Association (JIAA).
In Kuwait: This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait by the Kuwait Capital Markets
Authority or any other relevant Kuwaiti government agency. The offering of the strategies in Kuwait on the basis of a private placement or public offering is, therefore, restricted
in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the strategies is being made in Kuwait, and no agreement relating to
the sale of the strategies will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategies in Kuwait.
In The Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the
Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation
of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision
No.1/2009). Additionally, this document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.
In Peru: All content in this presentation is for information or general use only. The information contained in this presentation is referential and may not be construed as an offer,
invitation or recommendation, nor should be taken as a basis to take (or stop taking) any decision. This presentation has been prepared on the basis of public information
that is subject to change. This information may not be construed as services provided by Federated Hermes, Inc. within Peru without having the corresponding banking or
similar license according to the applicable regulation. In South Africa: This document is not intended and does not constitute an offer, invitation, or solicitation by any person
to members of the public to invest. This document is not an offer in terms of Chapter 4 of the Companies Act, 2008. Accordingly this document does not, nor is it intended to,
constitute a prospectus prepared and registered under the Companies Act.
In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients of this document to acquire the
strategies therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The strategies have not been
registered under the Financial Investment Services and Capital Markets Act of Korea, and none of the strategies may be offered, sold or delivered, or offered or sold to any
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.
In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number \WW0074815B, registered in the Mercantile Registry
of Madrid, - Volume 40448, Book O, Sheet 16, Section 8, Page M-718259, first registration, with domicile at Paseo de la Castellana 18, 7° planta, 28046 Madrid - Spain, and
registered in the Comision Nacional del Mercado de Valores with official registration number 36. In Thailand: The document has not been approved by the Securities and
Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the strategies will be made in Thailand and this document is intended to
be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
In United Arab Emirates (Excluding Dubai International Financial Centre and Abu Dhabi Global Market): This document, and the information contained herein, does
not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The strategies are
only being offered to a limited number of sophisticated investors in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an
investment in such strategies, and (b) upon their specific request. The strategies have not been approved by or licensed or registered with the UAE Central Bank, the Securities
and Commaodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The document is for the use of the named addressee only and
should not be given or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). No transaction will be
concluded in the UAE and any enquiries regarding the strategies should be made to Hermes Investment Management Limited in London.
In Uruguay: These materials and the information contained herein does not constitute and is not intended to constitute an offer and accordingly should not be construed
as such. The products or services referenced in these materials may not be licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority
has reviewed these materials, or the merits of the products and services referenced herein. These materials and the information contained herein has been made available in
accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. These materials are directed at and intended for institutional investors
(as such term is defined in each jurisdiction in which these materials are being marketed). These materials are provided on a confidential basis for informational purposes only
and may not be reproduced in any form. Before acting on any information in these materials, prospective investors should inform themselves of and observe all applicable laws,
rules and regulations of any relevant jurisdictions and obtain independent advice if required. These materials are for the use of the named addressee only and should not be
given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).
In the United States of America: For a full list of all affiliated companies please see the relevant Form ADV. Certain affiliates have cash solicitation arrangements under which
they receive compensation for referring prospects for advisory services.
US Offshore: The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the 1933 Act”) or the securities laws of any of the states of
the US. The Shares may not be offered or sold directly or indirectly in the US or to or for the account or benefit of any US Person.
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Federated Hermes

Federated Hermes is a global leader in active, responsible investing.

Guided by our conviction that responsible investing is the best way to create long-term wealth, we provide
specialised capabilities across equity, fixed income and private markets, multi-asset and liquidity management
strategies, and world-leading stewardship.

Our goals are to help people invest and retire better, to help clients achieve better risk-adjusted returns, and to
contribute to positive outcomes that benefit the wider world.

All activities previously carried out by Hermes Investment Management are now undertaken by Federated Hermes
Limited (or one of its subsidiaries). We still offer the same distinct investment propositions and pioneering
responsible investment and stewardship services for which we are renowned — in addition to important strategies
from the entire group.

Our investment and stewardship
capabilities:

@ Active equities: global and regional

@ Fixed income: across regions, sectors and the yield curve
@ Liquidity: solutions driven by four decades of experience

@ Private markets: real estate, infrastructure, private equity

and debt

@ Stewardship: corporate engagement, proxy voting,
policy advocacy

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

