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The Federated Hermes Impact Opportunities Strategy is a high-conviction
global equity strategy with a bold objective. It aims to generate long-term
outperformance by investing in companies succeeding in their core purpose:
to generate value by creating positive and sustainable change that addresses
the underserved needs of society and the environment. In this way, it focuses
on tomorrow’s leading companies — today.

Exposure by impact theme

We take a thematic approach: our holdings fit into one or more of nine impact themes aligned with the

Sustainable Development Goals (SDGs) of the United Nations (UN).
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*Note: as at 30 September 2023, 5.8% of our exposure was not directly related to any of our nine impact themes, while 1.6% was held as cash.

This document does not constitute a solicitation or offer to any person to buy or sell any related securities or financial
instruments. The value of investments and income from them may go down as well as up, and you may not get back
the original amount invested. Any investments overseas may be affected by currency exchange rates. Past performance
is not a reliable indicator of future results and targets are not guaranteed.
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THEMATIC FOCUS:

Diabetes and obesity: Treating the 21st Century’s

silent killers

Around 537 million people worldwide have
diabetes', while over 650 million are obese?
— and numbers are rising rapidly. With both
conditions linked to a wide range of other
serious medical issues, countering these
two silent killers is one of the key healthcare
and social challenges of the 21st Century.

Fast reading:

@ Diabetes is not a new problem; however, the impact
of modern lifestyles has resulted in a huge surge
in cases of type 2 diabetes. Given the limited impact
of public health campaigns, effective treatments
are vital to reduce the social and economic cost.

@ Being overweight is both a major cause of type
2 diabetes and a factor in numerous other diseases,
including heart attacks, strokes, osteoarthritis and
cancer. As obesity becomes recognised as a public
health issue, the pathway to effective treatment
is opening.

In 2023, the journal Public Health Challenges named diabetes
as one of the world's top 10 public health issues, calling

it ‘a serious and potentially debilitating condition with costly
complications to individuals, families, healthcare systems,
and national economies’.?

Meanwhile, the World Health Organization (WHO) has called
rising obesity a ‘public health crisis... that undermines social
and economic development throughout the world and has
the effect of increasing inequalities between countries and
within populations’.*

Until recently, the focus has largely been on prevention —
unfortunately with limited success. However, recent medical
advances present the opportunity to manage diabetes more
effectively, and to treat both type 2 diabetes and obesity
with highly effective drugs.

Two forms of diabetes account for the vast majority of cases;
these are known as type 1 and type 2.

@ Type 1 diabetes: A condition where the pancreas
makes little or no insulin; it usually develops in children
and currently accounts for less than 10% of all cases?®
The causes are unknown and there is no known cure.

@ Type 2 diabetes: The pancreas produces insulin, but the
body is unable to properly absorb it. According to the
WHO, more than 95% of diabetes cases worldwide are
type 2¢ and this percentage is likely to rise. It is strongly
associated with lifestyle choices, particularly high-calorie
diets, lack of exercise and associated obesity.

The International Diabetes Federation predicts the number

of diabetics globally will hit 783 million by 2045, an increase

of 46% on current figures.” By that time, one in eight adults will
be living with the disease ®

According to the International
Diabetes Federation, by 2045
one in eight adults globally will
be living with diabetes’

Death rates for diabetes rose 70% between 2000 and 2019,
putting it in the top 10 of causes of death worldwide !

As well as acute complications from the disease itself,
diabetes is associated with a wide range of chronic issues
including heart attacks, strokes, kidney problems, nerve
damage, gum disease, sight loss, sexual problems and
higher risk of some cancers.

' Facts & figures page of the International Diabetes Federation website. Accessed 24 November 2023. https://idf.org/about-diabetes/diabetes-facts-figures/

2 Obesity and overweight page of the World Health Organization website. Accessed 24 November 2023.

https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight

3 "Top 10 public health challenges to track in 2023: Shifting focus beyond a global pandemic’. Published in Public Health Challenges, Volume 2, Issue 2, 2 May 2023.

https://onlinelibrary.wiley.com/doi/10.1002/puh2.86

4 "WHO acceleration plan to stop obesity’, p2. Published by the World Health Organization, 3 July 2023. https://www.who.int/publications/i/item/9789240075634

° JAMA patient page, type 1 diabetes, as at September 2007.

¢ 'Diabetes’ page of the World Health Organization website. Accessed 27 November 2023. https://www.who.int/news-room/fact-sheets/detail/diabetes
7 Facts & figures page of the International Diabetes Federation website. Accessed 24 November 2023. https://idf.org/about-diabetes/diabetes-facts-figures/

8 Facts & figures page of the International Diabetes Federation website. Accessed 24 November 2023. https://idf.org/about-diabetes/diabetes-facts-figures/

? Facts & figures page of the International Diabetes Federation website. Accessed 24 November 2023. https://idf.org/about-diabetes/diabetes-facts-figures/
9'The top 10 causes of death’. Published by the World Health Organization, 9 December 2020.

https://www.who.int/news-room/fact-sheets/detail/the-top-10-causes-of-death



https://idf.org/about-diabetes/diabetes-facts-figures/
https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight
https://onlinelibrary.wiley.com/doi/10.1002/puh2.86
https://www.who.int/publications/i/item/9789240075634
https://www.who.int/news-room/fact-sheets/detail/diabetes
https://idf.org/about-diabetes/diabetes-facts-figures/
https://idf.org/about-diabetes/diabetes-facts-figures/
https://idf.org/about-diabetes/diabetes-facts-figures/
https://www.who.int/news-room/fact-sheets/detail/the-top-10-causes-of-death
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Figure 1. Diabetes is one of the fastest growing health conditions globally
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According to the WHO, obesity rates tripled between 1975
and 2016 to include around 13% of the global population.'?

In the US, which leads the trend, prevalence among adults

is over 40%." By 2030, the World Obesity Federation predicts
that over one billion people worldwide will be obese.™

The growth in type 2 diabetes is being driven by various
factors, including urbanisation, an ageing population

and reduced physical exercise. However, probably the most
significant factor is obesity. Both being overweight and
obesity are defined by the World Health Organization

as 'abnormal or excessive fat accumulation that may impair
health’!" Obesity implies that excess weight is high enough
to cause a significant risk to health.

The World Obesity Federation
predicts that by 2030 over
one billion people
worldwide will

be obese.’ y

! Obesity and overweight page of the World Health Organization website. Accessed 24 November 2023.
https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight

12 Obesity and overweight page of the World Health Organization website. Accessed 24 November 2023.
https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight

13 Adult Obesity Facts page of the Centres for Disease Control and Prevention. Accessed 24 November 2023. https://www.cdc.gov/obesity/data/adult.html
14 “World Obesity Atlas 2022', p7. Published by the World Obesity Federation, March 2022. https://s3-eu-west-1.amazonaws.com/wof-files/World Obesity Atlas 2022.pdf
> World Obesity Atlas 2022', p7. Published by the World Obesity Federation, March 2022. https://s3-eu-west-1.amazonaws.com/wof-files/World Obesity Atlas 2022.pdf



https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight
https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight
https://www.cdc.gov/obesity/data/adult.html
https://s3-eu-west-1.amazonaws.com/wof-files/World_Obesity_Atlas_2022.pdf
https://s3-eu-west-1.amazonaws.com/wof-files/World_Obesity_Atlas_2022.pdf
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Figure 2. Obesity is increasing across populations globally
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Source: World Obesity Atlas 2022. NCD Risk Factor Collaboration (2017) and World Obesity Federation projections.

As well as type 2 diabetes, obesity is associated with
heightened risk of a wide range of health problems, including
heart disease, strokes, osteoarthritis and cancer.' The WHO
considers obesity both a social issue and a public health
problem, citing its negative effect on inequalities between
countries and within populations, its ‘significant impacts
on wellbeing and quality of life’, and it being a risk factor
for other serious diseases."”

Historically, public attitudes have tended to resist

the categorisation of obesity as a ‘disease’. However,
governments, including the US, increasingly recognise
it as such.' This is important as it ensures adequate
funding for treatment options.

Once obesity is categorised as a public health problem,
the potential to treat it medicinally becomes economically
significant. Currently, the consensus view puts the market
for obesity drugs at upwards of US$60bn."

The main clinical treatment route for obesity is through a

hormone known as glucagon-like peptide 1, or GLP-1 for short.

GLP-1s were first developed to treat diabetes, but the efficacy
of modified, longer acting versions at aiding weight loss led to
them being approved and marketed as an obesity treatment.

Novo Nordisk’s Wegovy, whose semaglutide® molecule

is also marketed for diabetes as Ozempic, was first to market.
The drug’s unprecedented popularity with both doctors and
patients has caused worldwide supply shortages. This has led

to off-label prescription of Ozempic for weight loss and

a problematic black market in the drug, resulting in some
negative media coverage. However, the highly positive results
from the huge SELECT trial of Wegovy provide ample evidence
that when used under proper medical supervision, GLP-1s

can not only support weight loss but also reduce the risk of
potentially fatal diseases including heart attacks and strokes.

Other drug companies are now eyeing up the obesity market.
Most significantly, Eli Lilly has just launched a version of

its own GLP-1-based molecule, tirzepatide, as a weight loss
treatment — under the name Zepbound. Second generation
obesity treatments are already in the pipeline; these combine
GLP-1s with other molecules which speed up the body’s
metabolic rate to burn calories more quickly.

Inevitably, treating symptoms rather than addressing root
causes creates a potential moral hazard. We believe upstream
measures to address the social issues surrounding obesity

are a vital factor in improving healthcare outcomes. However,
despite decades of public health messaging encouraging
healthier eating, surging cases of obesity and type 2 diabetes
present a significant and growing burden on healthcare
systems and wider society. We therefore see a dual approach
involving both prevention and cure as justified.

Despite decades of public health
messaging, surging cases of obesity
and type 2 diabetes present a
significant and growing burden

on healthcare systems.

16 "World Obesity Atlas 2022', p7. Published by the World Obesity Federation, March 2022. https://s3-eu-west-1.amazonaws.com/wof-files/World Obesity

Atlas _2022.pdf

7 "World Obesity Atlas 2022', p7. Published by the World Obesity Federation, March 2022. https://s3-eu-west-1.amazonaws.com/wof-files/World Obesity

Atlas 2022.pdf

'8 "The implications of defining obesity as a disease: a report from the Association for the Study of Obesity 2021 annual conference’. Published by eClinicalMedicine,
part of The Lancet Discovery Science, 6 April 2023. https://www.thelancet.com/journals/eclinm/article/PlIS2589-5370(23)00139-6/fulltext

1% Estimate obtained via Visible Alpha Insights.

2 Semaglutide (Wegovy, Ozempic, Rybelsus) is a medicine used for weight loss in specific patients, and to lower blood sugar levels and reduce the risk of major
cardiovascular events such as heart attack or stroke in type two diabetes patients. Semaglutide is a GLP-1 agonist and works by increasing insulin release, lowering
the amount of glucagon released, delaying gastric emptying and reducing appetite.


https://s3-eu-west-1.amazonaws.com/wof-files/World_Obesity_Atlas_2022.pdf
https://s3-eu-west-1.amazonaws.com/wof-files/World_Obesity_Atlas_2022.pdf
https://s3-eu-west-1.amazonaws.com/wof-files/World_Obesity_Atlas_2022.pdf
https://s3-eu-west-1.amazonaws.com/wof-files/World_Obesity_Atlas_2022.pdf
https://www.thelancet.com/journals/eclinm/article/PIIS2589-5370(23)00139-6/fulltext
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While GLP-1s offer a highly effective solution to the rising tide
of type 2 diabetes, they are ineffective against type 1 diabetes
due to its very different pathology. With no effective treatment
yet discovered, type 1 sufferers must monitor and manage
their condition as the only way to limit its potentially serious
and even fatal impact on their daily lives and overall health.

Type 1 diabetes sufferers must
monitor and manage their condition
as the only way to limit its potentially
fatal impact on their overall health.

Meanwhile, type 2 diabetes sufferers also need to manage
their blood glucose levels or risk serious complications. While
GLP-1s can help control blood sugar, they are not a direct
cure for the diabetes itself. Monitoring and GLP-1 treatments
are therefore both beneficial.

Traditionally, checking blood glucose levels meant taking
multiple finger-prick tests on a daily basis. However, over
the past 20 years, wearable devices known as continuous
glucose monitors, or CGMs, have been developed. These
automatically measure glucose levels every few minutes,

enabling tracking and prediction. The latest advance is the
automated insulin delivery system, sometimes referred

to as an ‘artificial pancreas’. This combines a CGM with

an insulin pump which delivers the required dose based
on assessed and predicted blood glucose levels.

Inevitably, widespread treatment with GLP-1s will have the
socially desirable impact of shrinking the monitoring market
for type 2 diabetes over time. However, market penetration
for monitoring systems is still very low, allowing considerable
headroom for growth.

Both diabetes and obesity are significant and growing public
health issues whose social and economic impact cannot be
underestimated. Given the limited efficacy of public health
campaigns and legislation in addressing the root causes

of both type 2 diabetes and obesity, effective treatments
are vital. Meanwhile, the lack of any viable treatment for type
1 diabetes makes effective monitoring and management
the only means possible to improve the lives of sufferers
and reduce the burden on healthcare systems. Both drug
treatments for type 1 diabetes and obesity and effective
monitoring and management for diabetes are therefore

a major impact opportunity, which we are pursuing through
multiple investments.
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Novo Nordisk is a Danish multinational healthcare
company with a strong heritage in treatments

for diabetes. Founded in 1923, it employs more
than 59,000 people across 10 R&D centres,

16 production sites and 80 offices around the
world, marketing its products in 170 countries.

Impact theme:
Health & Wellbeing

Battling Type 2 diabetes and the obesity
that is a key cause

Novo Nordisk has received considerable attention recently
thanks to the runaway success of its weight-loss drug
Wegovy. The company has been a pioneer in the medical
treatment of obesity, helping bring its treatment as an
illness into the mainstream.

Wegovy's active ingredient is semaglutide, which

belongs to the group of medications known as GLP-1s
(see Thematic Focus section of this report) and acts as

an appetite suppressant. Semaglutide is also marketed

by Novo Nordisk at a slightly lower dose for the treatment
of type 2 diabetes, under the brand name Ozempic.

Novo Nordisk has received
considerable attention recently
thanks to the massive popularity
of its weight loss drug Wegovy.

The company has a strong pipeline of further treatments.
These include a second-generation drug for type

2 diabetes called CagriSema, which is already in Phase 3
trials and could be on the market within two years.
CagriSema combines semaglutide with a synthetic version
of amylin, a hormone secreted along with insulin by the
pancreas. Amylin inhibits food intake, delays gastric
emptying and decreases blood glucose levels, further
supporting weight loss.

Patients treated: Lives extended:

36.4 million 1.9 million

Note: Figures as at December 2022.

Why we're invested

Diabetes and obesity are health issues that have a severe
impact on both sufferers and wider society. Addressing
diabetes is proven to have broader health benefits,
including reducing cardiovascular problems and kidney
disease, while obesity is strongly linked to heart disease,
arthritis and cancer. Novo Nordisk is one of two market
leaders in medication for the former, and a trailblazer

in medical treatment of the latter.

The SELECT trial, which involved
17,604 obese adults, found a 20%
reduced incidence of heart attack,
stroke or death from heart disease.

Most drug companies are eyeing up the obesity market
due to its role in other health issues. This includes key
rivals Eli Lilly, who are launching their own anti-obesity
drug, Zepbound, in 2024. Zepbound has even stronger
efficacy data than Wegovy but, having been a lone wolf

in the sector for years, Novo Nordisk has a strong first
mover advantage. Its product is extremely popular with
patients and practitioners alike, and the company has built
up a wealth of clinical evidence to prove its efficacy, safety
and broader health benefits. In trials, nearly half of adults
taking Wegovy lost 10% or more weight, while 30%

of people lost 20% or more.?' Meanwhile, the SELECT
cardiovascular outcomes trial, which involved 17,604
obese adults with established cardiovascular disease

in 41 countries, found a 20% reduced incidence of heart
attack, stroke or death from heart disease.?

Novo Nordisk in numbers

10
16
30
100
170

R&D sites centres in five countries
around the world

production facilities in nine
countries globally

offices around the world

years since the company was
founded in Denmark in 1923

Number of countries with access
to Novo Nordisk products

or sell any related securities or financial instruments.

The above does not represent all of the securities held in the portfolio and it should not be assumed that the above
securities were or will be profitable. This information does not constitute a solicitation or offer to any person to buy

21 "\Weight loss with Wegovy' page on wegovy.com. Accessed 27 November 2023. https://www.wegovy.com/about-wegovy/weight-loss-with-wegovy.html
22 Novo Nordisk company announcement. Published 8 August 2023. https://www.novonordisk.com/news-and-media/news-and-ir-materials/news-details.

htmI?id=166301


https://www.wegovy.com/about-wegovy/weight-loss-with-wegovy.html
https://www.novonordisk.com/news-and-media/news-and-ir-materials/news-details.html?id=166301
https://www.novonordisk.com/news-and-media/news-and-ir-materials/news-details.html?id=166301
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Dexcom

Founded in 1999, Dexcom, Inc. is a world leader

in the development, manufacture, production and
distribution of continuous glucose monitoring
devices. Headquartered in San Francisco, it has
manufacturing facilities in both the US and Malaysia,
and offers its products in more than 50 countries.

Impact theme:
Health & Wellbeing

Improving quality of life and accuracy of
treatment for diabetic patients

Dexcom specialises in innovative, easy-to-use systems that
help people with diabetes proactively manage their
condition and live more normal lives. Its continuous
glucose monitoring (CGM) devices enable diabetes
sufferers to measure, track and predict their glucose levels
24 hours a day, reducing episodes of hypo- and
hyperglycaemia.

Diabetes represents a large and rapidly growing market.
With the cost of care for diabetics globally already
estimated at US$760bn per year, managing the disease
more effectively addresses a huge burden on society.

Dexcom has enjoyed huge
growth over the past decade,
increasing its sales from US$99m
in 2012 to US$2.9bn in 2022.

Patients treated:
1.7 million

Lives extended:

67,000

Note: Figures as at December 2022.

2 Source: Centres for Disease Control and Prevention (CDC).

7
%
~

Dexcom'’s existing products are designed for patients
with type 1 diabetes, but they are expanding their offering
to patients with type 2, who represent around 90% of

all cases? The company operates a razor-blade business
model, with repeat purchases of sensors creating

a recurring revenue stream.

Why we're invested

Dexcom is the leader in CGM, and it's G7 system is the
cheapest and easiest to use on the market. The company
has enjoyed huge growth over the past decade, increasing
its sales from US$99m in 2012 to US2.9bn in 2022.
Financials are strong, with EBITDA up from -US$26.4m in
2017 to US$391m in 2022.

The company is already providing its products to 1.7 million
people. However, this is just a small fraction of the total
addressable market of around 50 million, so there is significant
headroom for further growth.

Dexcom is already providing its
products to 1.7 million people,
but this is just a small fraction of
the total addressable market of
around 50 million.

Excitement around GLP-1 based treatments has had

a short-term impact on Dexcom’s performance. However,
this is down to a lack of understanding of the company’s
value proposition; GLP-1 has no effect on type 1 diabetes,
which is Dexcom’s core market. Endocrinologists confirm
CGM is complementary to GLP-1 for type 2 diabetes; in
fact, data from insurance company Optum covering 2018
to 2022 indicates average CGM usage increased
significantly in all type 2 populations following the

use of GLP-1s.

Ultimately, Dexcom'’s products not only
improve the lives of diabetes sufferers but also benefit
society by cutting treatment costs for healthcare systems.
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Figure 3: Dexcom is a key part of the solution for diabetic care

USS 16,750 255 win disbores

Inpatient care: Outpatient care: medilc’:;:i?r:;pg?:sulin: Other:
US$6,100 || US$4,300 || US$5,350 || US$1,000
9 9 9 9
36% of total 26% of total 32% of total 6% of total
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35% reduction in 14% reduction in Optimization in type 2
inpatient admission costs outpatient visit costs diabetes medications

~50% reduction in
inpatient visits

Source: Federated Hermes Limited, Dexcom 2023.

The above does not represent all of the securities held in the portfolio and it should not be assumed that the above
securities were or will be profitable. This information does not constitute a solicitation or offer to any person to buy
or sell any related securities or financial instruments.




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.

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. Whilst Federated Hermes has attempted to ensure the accuracy of the
data it is reporting, it makes no representations or warranties, expressed or implied, as to the accuracy or completeness of the information
reported. The data contained in this document is for informational purposes only, and should not be relied upon to make investment
decisions. Federated Hermes shall not be liable for any loss or damage resulting from the use of any information contained on these
pages. All performance includes reinvestment of dividends and other earnings. Please consider all strategy 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"), Hermes GPE (Singapore) Pte. Ltd (“HGPE Singapore”), Federated Investors Australia Services Pty Ltd. (“FIAS") and Federated
Hermes Japan Ltd (“FHJL"). HIML, HAIML and Hermes GPE 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. FHJL is regulated by Japan Financial Services
Agency. 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 6ET. Telephone calls may be recorded for training and monitoring purposes.
Potential investors in the United Kingdom are advised that compensation may not be available under the United Kingdom Financial
Services Compensation Scheme.

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

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 Strategy
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 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 Colombia: This document does not have the purpose or the effect of initiating, directly or indirectly, the purchase of a product or

the rendering of a service by Federated Hermes (“investment adviser”) to Colombian residents. The investment adviser’s products and/
or services may not be promoted or marketed in Colombia or to Colombian residents unless such promotion and marketing is made

in compliance with decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign financial and/or
securities related products or services in Colombia. The investment adviser has not received authorisation of licensing from the Financial
Superintendency of Colombia or any other governmental authority in Colombia to market or sell its financial products or services in
Colombia. By receiving this document, each recipient resident in Colombia acknowledges and agrees that such recipient has contacted
the investment adviser at its own initiative and not as a result of any promotion or publicity by the investment adviser or any of its
representatives. Colombian residents acknowledge and represent that (1) the receipt of this presentation does not constitute a solicitation
from the investment adviser for its financial products and/or services, and (2) they are not receiving from the investment adviser any direct
or indirect promotion or marketing of financial products and/or services.

In Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice. The strategies are not authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong by the
Securities and Futures Commission of Hong Kong. Accordingly, the distribution of this document, and the placement of interests in

Hong Kong, is restricted. This document may only be distributed, circulated or issued to persons who are professional investors under

the Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures
Ordinance.

In Israel: This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a
manner that will not constitute “an offer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 ("“the Securities
Law") or section 25 of the Joint Investment Trusts Law, 5754- 1994 (“the Joint Investment Trusts Law “), as applicable. The strategies

are being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those categories

of investors listed in the First Addendum (“the Addendum”) to the Securities Law, (“Sophisticated Investors”) namely joint investment
funds or mutual trust funds, provident funds, insurance companies, banking corporations (purchasing strategies for themselves or for
clients who are Sophisticated Investors), portfolio managers (purchasing strategies for themselves or for clients who are Sophisticated
Investors), investment advisors or investment marketers (purchasing strategies for themselves), members of the Tel-Aviv Stock Exchange
(purchasing strategies for themselves or for clients who are Sophisticated Investors), underwriters (purchasing strategies for themselves),
venture capital funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations,
(other than formed for the specific purpose of an acquisition pursuant to an offer),with a shareholder’s equity in excess of NIS 50 million,
and individuals in respect of whom the terms of item 9 in the Schedule to the Investment Advice Law hold true investing for their own
account, each as defined in the said Addendum, as amended from time to time, and who in each case have provided written confirmation
that they qualify as Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto; in all
cases under circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities
Law and any applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This document
may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been
sent. Any offeree who purchases strategies is purchasing such strategies for its own benefit and account and not with the aim or intention
of distributing or offering such strategies to other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue
of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where

such offeree is purchasing strategies for another party which is a Sophisticated Investor). Nothing in this document should be considered
investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment
counsel prior to making the investment. As a prerequisite to the receipt of a copy of this document a recipient may be required by the
Issuer to provide confirmation that it is a Sophisticated Investor purchasing strategies for its own account or, where applicable, for other
Sophisticated Investors. This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the
strategies offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state
or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.



In Japan: Federated Hermes Japan Ltd is registered as a Financial Instruments Business Operator in Japan (Registration Number: Director
General of the Kanto Local Finance Bureau (Kinsho) No. 3327), and conducting the Investment Advisory and Agency Business as defined
in Article 28 (3) of the Financial Instruments and Exchange Act (FIEA). Federated Hermes Japan Ltd is acting as agent or intermediary for
the conclusion of investment advisory contracts or discretionary investment contracts between affiliated companies within the Federated
Hermes group and Japanese licensed discretionary investment managers, trust banks and other Japanese financial institutions. Federated
Hermes Japan Ltd is a member of Japan Investment Advisers Association (JIAA). Reference to Federated Hermes in this material is not
limited to Federated Hermes Japan Ltd, but includes group affiliates.

In Kuwait: This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait
by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the strategies in Kuwait on the
basis of a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as
amended). No private or public offering of the strategies is being made in Kuwait, and no agreement relating to the sale of the strategies
will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategies in Kuwait.
In The Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate

of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal
Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this
document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

In Peru: All content in this presentation is for information or general use only. The information contained in this presentation is referential
and may not be construed as an offer, invitation or recommendation, nor should be taken as a basis to take (or stop taking) any decision.
This presentation has been prepared on the basis of public information that is subject to change. This information may not be construed
as services provided by Federated Hermes, Inc. within Peru without having the corresponding banking or similar license according to the
applicable regulation. In South Africa: This document is not intended and does not constitute an offer, invitation, or solicitation by any
person to members of the public to invest. This document is not an offer in terms of Chapter 4 of the Companies Act, 2008. Accordingly
this document does not, nor is it intended to, constitute a prospectus prepared and registered under the Companies Act.

In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients
of this document to acquire the strategies therein under the laws of Korea, including but without limitation the Foreign Exchange
Transaction Act and Regulations thereunder. The strategies have not been registered under the Financial Investment Services and Capital
Markets Act of Korea, and none of the strategies may be offered, sold or delivered, or offered or sold to any person for re-offering or
resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea. In Spain: This
document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number W0074815B, registered in the
Mercantile Registry of Madrid, — Volume 40448, Book 0, Sheet 16, Section 8, Page M-718259, first registration, with domicile at Paseo de la
Castellana 18, 7° planta, 28046 Madrid — Spain, and registered in the Comisién Nacional del Mercado de Valores with official registration
number 36.

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

In United Arab Emirates (Excluding Dubai International Financial Centre and Abu Dhabi Global Market): This document, and the
information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates
and accordingly should not be construed as such. The strategies are only being offered to a limited number of sophisticated investors

in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such strategies,
and (b) upon their specific request. The strategies have not been approved by or licensed or registered with the UAE Central Bank, the
Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The document is for
the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or consultants
in connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the
strategies should be made to Hermes Investment Management Limited in London.

In 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).
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Federated Hermes

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

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

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

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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