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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 through positive impact 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). We believe the nine themes address the
most critical needs of our planet).
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Financial Inclusion
Providing financial services to
underserved populations

Source: Federated Hermes Limited, as at 31 December 2023.

*Note: as at 31 December 2023, 5.6% of our exposure was not directly related to any of our nine impact themes, while 1.8% 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 SECTION:
Building back better: Financial inclusion

Financial inclusion is an essential part of
'building back better’; not just as a moral Despite a decrease in absolute poverty?, billions worldwide
imperative but as a significant economic remain financially excluded. This is often the case for the

. . . poorest, most marginalised individuals, due to geographical
OppOI’tUﬂlty which offers real benefits for barriers (for example, lack of access in rural areas), cost

society as a whole. barriers faced by banks for issuing smaller loans, and
insufficient education among customers about finance. Access
to financial services provides a number of benefits for

Definition: individuals and businesses. These include:

Financial inclusion is commonly defined as ‘access to

and use of formal financial services’ — that individuals @ Enabling families and small business owners to generate
and businesses have access to useful and affordable income and work their way out of poverty.

financial products and services that meet their needs, @ Providing a safe way to make payments, store and save
delivered in a responsible and sustainable way. It money and access loans.

affects people in both the developed and developing
world but is particularly prevalent in the developing
world. Almost one third of adults globally (1.4 billion
people) remain unbanked.'

@ Enabling economic growth and job creation, therefore
reducing poverty and boosting prosperity.

Figure 1: 1.4 billion adults around the world do not have a bank account
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Source: Global Findex Database, 2021. Note: Data is not displayed for economies in which the share of adults without an account is 5% or less, or for economies for
which no data is available.

" The Global Findex Database 2021 (worldbank.org).
2World Bank, as at 2021.



https://www.worldbank.org/en/publication/globalfindex
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Financial exclusion remains most prevalent among

frzeitioraly wrdsrzeriad groves, inducing We have seen strong progress since 2011 on a global basis,

with the World Bank estimating that the number of people
with bank accounts has risen from ~50% to over 76%*. While
women continue to lag men, this gap has started to close

@ Rural communities since 2017.

@ The poor and disadvantaged
@ \Women

@ Micro, small and medium-sized enterprises (MSMEs) . :
Figure 2: The percentage of people with a bank account, globally

Financial inclusion is a key enabler of impact across a range
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has led to increased yields, as earnings are used to buy
more farming equipment.

Source: The World Bank, Global Financial Inclusion database.

; The biggest gap lies within income levels — the lower the income, the
@ SDG 3: Good Health & Wellbeing — Out-of-pocket health less likely a person is to have a bank account, as shown by Figure 3

expenses are a big reason people remain in poverty, below. We are seeing some progress, but there is a long way to go.
but a study in Kenya showed that having a safe place to

store money increased health spending dramatically.® Figure 3: Financial inclusion by income level

Furthermore, it has been proven financial inclusion leads

to an improvement in mental health. 100
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Source: The World Bank, Global Financial Inclusion database.

As demonstrated, less than 40% of people in the low-income
band still do not have access to a bank account with 60% of
individuals representing the same for the lower middle-
income class. The proportion of middle-income people with a
bank account is just shy of the global average, while over 80%
of those with an upper middle income have access, increasing
to more than 95% with high incomes.

3 Financial inclusion has a big role to play in reaching the SDGs (worldbank.org).

* The Global Findex Database, as at 2021.


https://blogs.worldbank.org/en/developmenttalk/financial-inclusion-has-big-role-play-reaching-sdgs
https://www.worldbank.org/en/publication/globalfindex#:~:text=Worldwide%20account%20ownership%20has%20reached%2076%20percent%20of,population%E2%80%94and%2071%20percent%20of%20people%20in%20developing%20countries.

According to the Food and Agriculture Organization of
the United Nations, 80% of the world's poor live in rural
areas. A large proportion of these individuals depend on
agriculture for food security and in order to make a living.

Only 60% of the rural population in developing countries
have an account with a financial institution, according to
Global Findex data, and usage remains low as products
and services tend to be aimed at urban customers.

Inclusive financial services play a critical role in supporting
and improving rural livelihoods — especially for vulnerable
people that are less likely to be financially resilient.
Financial inclusion also helps to diversify the source

of livelihoods towards non-agricultural incomes.

There are several potential levers to address the problem of
financial inclusion:

1. Digital and mobile banking

66% of low-income people own a mobile
phone, creating a viable opportunity for

)) digital financial services.

In many pockets of the world, digital

financial services have stepped in to

provide resources traditionally offered in
brick-and-mortar banks; namely, via digital channels tailored
to those with mobile access or potential educational gaps.

However, the rural-urban gap in mobile internet usage
remains high with reliability an issue in rural areas and the
use of cash remains the dominant means of payment in
these regions.

Education is needed due to the lack of financial literacy,
beyond savings accounts. Individuals also feel uncomfortable
using traditional lending products, due to a lack of

stable income.

5 'The Global Findex Database 2021," World Bank as at 2022.
¢ How Many People Are Credit Invisible in the US? As at February 2024.
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A key ingredient is required to mobilise this: a mobile network
connection. Banks are therefore increasingly relying on
telecommunications providers to expand connectivity into
underserved areas of the world to better deliver on promises
of financial inclusion, broadening their reach to more of the
2.3 billion people without internet access in 2021.°
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2. Agent banking

An agent bank is a type of franchise,
often a local business, contracted to
provide financial products and services to
the banked, unbanked, or under-banked
population on the behalf of a financial
institution. Agent banking is a useful tool in combating
inhibitors to financial inclusion.

Agent banks can offer these services to individuals who reside
in rural areas, meaning that they can open bank accounts and
manage their finances.

This service also has the benefit of being cheaper than the
cost of providing branch access.

3. Improving the breadth and
scope of credit scoring

Credit scores operate on a scale of 300 —

850. The higher the score, the easier and

cheaper it is to borrow money while,
conversely, a low score or no score at all hampers the ability
to build wealth.

An individual with no credit history is considered ‘credit
invisible’, meaning they are unable to qualify for a credit card
or loan. There are about 28 million individuals in the US that
are credit invisible and 21 million have ‘unscorable’ credit.®

It disproportionately affects Black and Hispanic Americans,
immigrants, younger people, and those on low incomes.

Improving the scope and breadth of credit scoring is an
important lever to financial inclusion.

Below we discuss two portfolio holdings, Bank Rakyat
and Experian, who are providing solutions to this
important issue:


https://www.moneygeek.com/credit-cards/analysis/credit-invisibility/
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Bank Rakyat (BRI) is one of the largest banks

in Indonesia and specialises in small-scale and
microfinance. Recognising its pivotal role as a
financial institution in Indonesia with a primary focus
on serving clients in the micro, small, and MSME
segments, it has formulated a corporate strategy
known as ‘BRIVOLUTION 2.0." The overarching
vision of the company’s strategy is to become

“The Most Valuable Banking Group in Southeast
Asia and Champion of Financial Inclusion”.

Indonesia is made up of over 13,000 islands which
presents a unique challenge for banks to reach its rural
population. Indonesia is also home to 60 million ultra-
micro and micro businesses’, which play a critical role in
the country’s economy and account for:

60%

of Indonesia’s GDP

97 %

of Indonesia’s workforce®

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 document does not constitute a solicitation or
offer to any person to buy or sell any related
securities or financial instruments.

7 World Economic Forum, as at 2022.
8 Ibid.

In its drive to address financial inclusion, BRI has spent
time surveying its customers and has identified six key
characteristics of its micro customers:

Figure 4: Key characteristics of BRI's micro customers

Failiar with smartphone technology, although smartphone
penetration remains low

Limited knowledge of financial products
Cash being the dominant chosen method of transactions

Prefers a financial institution that is “locally embedded” and is
able to “gain their trust’

Majority without stable income and not comfortable with
traditional lending products

Prefers banking via an agent rather than digital banking

Source: World Economic Forum, as at May 2022.

To support these customers and create an inclusive
financial system, Bank Rakyat has a vast network of outlets,
partners, agents, and digital platforms. It has 8,000
physical outlets and more than 740,000 agents, which
helps it reach individuals and businesses in rural areas that
are difficult to reach, especially in isolated islands and
coastal areas.

It also promotes deep financial inclusion, going beyond
simple bank accounts or micro loans to cover a broader
array of products and supporting digital and financial
literacy through customer training.

@ A recent study by the BRI research institute covered
8,000 micro loan and product beneficiaries and found
that 23.8% qualified as ‘deep financial inclusion’, 39%
qualified as ‘financially literate’ and 85% qualified as
“financially included'.

@ \We are encouraging the company to set a long-term
strategy with targets, and it is working with consultants
to define how best to measure its social impact and it
has asked for our input on examples of best practice.



https://www.weforum.org/agenda/2022/05/digitalization-financial-inclusion-in-indonesia/

Impact Opportunities, Q1 2024

Bank Rakyat in numbers:
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Based on research by BRI Research Institute (BRIRINS) in 2023.
BPJS (Social Health Insurance Administration Body) is a government agency authorixed and established to administer the social health insurance
program for the Indonesian population.

51.66 million

Number of lending customers in the
micro and ultra micro segments
(including Pegadaian and PNM) in 2023

75 73.00% 73.10%
50
25
2022 2023
Urban
% 88.20% 89.10%
60
30
2022 2023
Urban

163.76 million

Number of savings customers in micro and
ultra micro segments (including Pegadaian

Source: Bank Rakyat 2023 Sustainability Report, as at February 2023.

and PNM) in 2023

27.6 milli
° ml"lOIl Number of new people given financial access

Source: Federated Hermes / Net Purpose as at 31 December 2022.

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 document does not constitute a solicitation or offer to any person to buy or

sell any related securities or financial instruments.



https://www.ir-bri.com/sustainability_reports.html
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Experian

Experian is the world’s largest credit bureau,
maintaining credit information on consumers and
businesses worldwide. It also provides marketing
information to help businesses generate leads by
maintaining information on the demographics and
habits of consumers. Experian serves clients across
different markets, including financial services,
health, retail, and government. It also offers free
and paid direct-to-consumer products.

Experian provides exposure to a high-quality asset,
operating in oligopolistic? markets. It has a strong
competitive advantage in an attractive market with high
barriers to entry and benefits from structural growth. It is
benefitting from regulatory change and the data
monetisation megatrend, while product innovation and
entrance into adjacent markets in North America provide
further avenues of growth.

Experian can have a major positive impact by improving
financial inclusion. According to the Global Findex
Database, 1.4 billion people remain unbanked globally
and millions more have no credit history. This ‘credit
invisibility’ means millions of people are missing

opportunities to improve their lives because they are
unable to access fair credit. By empowering them to take
control of their financial lives and improving their credit
profiles, Experian can help them improve their wellbeing.
New innovations such as Experian Boost, which has
already allowed 3 million people in the US to add positive
data to their financial records, is a good example of the
positive impact Experian can have.

It has a financial inclusion target to reach 100 million
through social innovation products by 2025, which was set
during the pandemic. The figure was arrived at by teaming
up with NGOs to identify those most in need. For
example, in the UK, the company has teamed up with a
charity to work with people at food banks who provide
financial health information.

Those food bank users were encouraged to use Experian
Boost to improve their credit score. Alongside this they
have set up various platforms where they teach financial
education. In the context of the 28 million credit invisible
and 21 million unscorable people in the US™, the company
noted that since the March 2020 launch of their Boost
product, 90% of users have seen an improvement in their
credit score and more than 11 million have used Boost in
the US since its launch.

In parallel, the company’s Lift and Go products are
directed at helping the credit invisible individuals get a
credit report for their first FICO score (a three-digit
number between 300 and 850 that tells lenders and other
creditors how likely you are to make on-time bill
payments). The company explained it took years to get
these products to where they are today: being able to
score the invisibles. To date, over 100,000 have credit
reports who did not previously and in the UK the number
of credit invisibles has moved from six million to five
million in three years.

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 document does not constitute a solicitation or offer to any person to buy or

? A state of limited competition, in which a market is shared by a small number of producers or sellers.
' How Many People Are Credit Invisible in the US? As at February 2024.



https://www.moneygeek.com/credit-cards/analysis/credit-invisibility/

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.

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

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.

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 éD 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.

Our investment and stewardship
capabilities:

@ Active equities: global and regional

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

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

@ Stewardship: corporate engagement, proxy voting,
policy advocacy

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