alliances

Laura Vaughan, CFA
Head of Direct Lending

April 2024

Federated =

Hermes o

Private Markets

www.federatedhermes.com/private-markets
For professional investors only



Direct lending: the power of strategic alliances

In an increasingly competitive direct lending
landscape, deal origination is critical to
achieving consistent returns across the
asset class.

@ Our origination approach is built around a series of
bank partnerships that afford us access to some of the
most attractive deals in our preferred segment.

These co-lending agreements sustain a robust pipeline
of high-quality loans, which allows us to take a highly
selective approach to the borrowers we choose to lend
to, including across loans not accessible to any other
direct lenders.

Our direct lending strategy — focused on the northern
European lower mid-market segment — coupled with
a robust pipeline of deals, means that we can select
opportunities that we believe will deliver the most
compelling performance for our investors.

As the macroeconomic backdrop shifts, direct lending is
coming of age. For many years, the asset class has enjoyed low
default rates and recoveries have been solid. The recent surge
in interest rates and resultant change in market conditions
have, however, increased the pressure on some borrowers.

At Federated Hermes, our direct lending strategy prioritises
deal quality; our ability to source high-quality deals that are
unavailable elsewhere helps ensure long-term performance
and gives the strategy an edge in varied conditions.

Our origination approach is built around a series of bank
partnerships that afford us access to some of the most
attractive deals in our preferred segment. These partnerships
are governed by legally-binding evergreen agreements in
which our bank partners are obliged to introduce us to all
transactions they originate that sit within agreed parameters.
Our strategy benefits from our right of first refusal with our
bank partners, ensuring we are always sourcing high-quality
potential loans, rather than seeing transactions turned down
by other lenders ahead of us.

We have never experienced a
payment default since inception
in 2015

These co-lending agreements sustain a robust pipeline of
high-quality loans, which allows us to take a highly selective
approach to the borrowers we choose to lend to, including
across loans not accessible to any other direct lenders.

This approach — in conjunction with deals originated by our
experienced investment team — is one of the reasons that,
to date!, our direct lending strategy is yet to experience a
payment default or loss.

Origination: a power tool for managing risk

We see deal sourcing as a powerful tool for managing risk
and sustaining returns, particularly in challenging economic
times. As direct lending continues its transition into the
mainstream, and the investment landscape grows more
competitive as a result, the industry is likely to see more
investors target the same pool of deals. In this increasingly
concentrated market, the impact of a default by any single
borrower could have implications across many direct lenders’
portfolios. At Federated Hermes, our differentiated
origination approach is designed to mitigate such risks by
ensuring we remain credit pickers. This is achieved by
selecting the most attractive opportunities from a rich
pipeline of high-quality loans — including those unavailable
elsewhere in the market.



Access through partnership

When our direct lending platform was being established a
decade ago, we found that many of the most compelling
opportunities globally were located in the northern European
lower mid-market segment. What was also clear was that a
significant share of this market was held by banks and the
barriers to entry for asset managers and other investors were
extremely high.

There were few asset managers operating in this opportunity-
filled segment. However, instead of competing against the
banks, we developed a strategy that allowed us to partner
with them. Today, we work alongside some of the biggest
bank lenders in the lower middle market in our target
geographies. Our partners include Danske Bank in the
Nordics, DZ in Germany, KBC in the Benelux and NatWest

in the UK.

Our strategy has helped us maintain a solid portfolio of high-
quality loans to issuers in non-cyclical sectors. In addition, our
investment team sources opportunities directly through our
extensive network of contacts across northern Europe, further
bolstering our deal options.

The benefit of being credit pickers

In conjunction with the deals originated by our own team of
experts, our partnership approach results in our team being
introduced to approximately 300 potential investment
opportunities each year.

Our direct lending strategy — focused on the northern
European lower mid-market segment — coupled with a wide
and varied pipeline of deals, means that we can select
opportunities that we believe will deliver the most compelling
performance for our investors.

All this allows our investment team to be true credit pickers.
We have the scope to reject transactions that fall short of
our strategy's thresholds for borrower quality, loan terms or
economics. Our average completion rate of approximately
5% per annum since inception is a clear demonstration of
our consistent selective appetite.

Partnerships that empower investors

The partnership approach we employ has been designed

to deliver a consistent pipeline of potential investment
opportunities, whatever the economic backdrop. The
effectiveness our approach was particularly evident during

H1 2023 when macroeconomic uncertainty and rising interest
rates were weighing on M&A activity, leading to a stalemate
over appropriate enterprise values between buyers and sellers
across the private equity industry.

As a result, many private equity owners were using ‘add-on’
strategies to generate growth in their underlying portfolio
companies (a practice of identifying smaller, complementary
businesses with opportunities to create efficiencies, and
‘adding’ them onto the larger core business).

To finance this incremental buy-out activity, private equity
owners returned to their original lenders as a first port of call.
Given our partner banks’ longstanding leveraged finance

businesses and the sizeable portfolios of loans that they
currently hold on-balance sheet, they received numerous
in-bound enquiries from borrowers seeking to raise capital
to fund add-on acquisitions.

The partnership approach we employ
has been designed to deliver a
consistent pipeline of potential
investment opportunities

While our partner banks may have had the appetite to meet
their clients’ needs and issue the loan, they remain subject to
regulatory constraints. There are limits on the amount of
capital a bank can lend to one borrower and hold on-balance
sheet. Therefore, other parties are required to issue the loans.

Given the requirement under our partnership agreements

that we are granted right of first refusal of the transactions
originated by the banks, our funds, and as such our investors,
saw substantial benefits by gaining access to loan opportunities
that were not being shown to any other market participants

(i.e. off-market loans).

Where we had the appetite, as the sole new potential lender,
we were able to negotiate opportune economics and
attractive loan terms, which regularly included shorter tenors,
allowing us the possibility to boost returns by recycling this
capital again in the future.



Direct lending: the power of strategic alliances

Maximising the benefits for borrowers

Our partnership agreements are designed to not only benefit
our direct lending investors, but also the banks and the
borrowers we work with.

Our investment team and the partner banks undertake
independent credit analysis of potential borrowers. We are
both lender of record and lend on the same economics,
however, we provide feedback to the borrower with a
combined view. For the borrower, this is a more efficient
process, and functions as if they are dealing with one party,
while benefiting from accessing two balance sheets,
including a bank lender who can offer revolving credit
facilities (RCFs) and ancillary products and a fund who can
provide follow-on growth capital from subsequent fund
vintages and managed accounts.

For each transaction, our team and the bank’s team undertake
separate, closed negotiations to determine our appetite and
lending terms with regards to the particular borrower. The
combined hold level of Federated Hermes and the bank can
result in us having the ability to fund an entire deal together,
making our proposition appealing to a borrower.

A competitive advantage for banks

By partnering with Federated Hermes, the banks gain a
competitive edge too. They are able to offer an increased
debt quantum to their clients, thereby improving their service
offering and attractiveness. This is achieved without having to
take on syndication risk or partnering with other competitor
bank lenders, with whom they may be forced to compete for
ancillary business, such as forex, hedging and bank accounts.

Conclusion

The ability to secure high-quality deals through differentiated
origination has allowed us to maintain a high-quality portfolio
of loans that have never experienced a payment default since
inception in 20152, While our partner bank agreements
provide us with the right of first refusal to a robust and
continued pipeline of potential opportunities, they also grant
us access to unique off-market transactions, further
broadening the potential investment pool to transactions not
accessible to any other direct lenders in the market. Going
forward, this approach is designed to allow us to remain credit
pickers — not takers — and perform regardless of market
fundamentals through selecting the highest-quality
opportunities in the market for our investors.

For further information on Federated Hermes' European Direct Lending capabilities, please visit

www.federatedhermes.com/private-credit

2 As of time of writing, March 2024.
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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.

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.
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This document has been prepared using information which is confidential and proprietary to National Westminster Bank plc (“we”, “us” and “our”). This
document and any dispute arising under or in connection therewith is to be governed by and construed in accordance with English law.

This document is being issued to you (the “Recipient” or “you” or “your”) by Hermes Investment Management Limited (“HIML") solely in connection with your
potential investment in a direct lending fund being established by HIML (the “Specified Purpose”).

National Westminster Bank plc and HIML (the “Institutions”) are separate institutions each acting on their own behalf and not as agent or for the benefit of any
other person. Nothing in this material is intended to or shall be deemed to: (i) establish or represent any partnership or joint venture between the Institutions;
(i) constitute any Institution as the agent of the other Institution; or (iii) constitute any Institution making or entering into any representation, commitment or
assurance of any kind for or on behalf of any other Institution.

Any information in this document which relates to or refers to National Westminster Bank plc and/or its Financial Sponsors business (“National Westminster
Bank plc Confidential Information”) is confidential and must not be disclosed in a manner inconsistent with the Specified Purpose. Where you have entered
into a confidentiality agreement with HIML in respect of this document and/or the National Westminster Bank plc Confidential Information you must comply at
all times with the terms of any such confidentiality agreement(s) and the use restrictions therein.

This document does not constitute an offer or invitation by National Westminster Bank plc in respect of the Specified Purpose or any financing or any other
sale or purchase of securities. The National Westminster Bank plc Confidential Information is not intended for distribution to or use by any person or entity in
any jurisdiction or country where such distribution or use would be contrary to local law or regulation and must not be reproduced or disclosed (in whole or in
part) to any other person without our prior written consent.

The National Westminster Bank plc Confidential Information is not and does not purport to be comprehensive and we have no obligation to update it. Any
information in this document provided by National Westminster Bank plc has not been verified independently. The National Westminster Bank plc Confidential
Information is provided on a strictly non-reliance basis and should not be relied upon as the basis for an investment decision. In compiling the National
Westminster Bank plc Confidential Information, we have relied upon and assumed, without verification, the accuracy and completeness of all information available
to us. No representation or warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by National Westminster Bank plc
or any of its affiliates or by any of its respective officers, employees or agents in relation to the accuracy or completeness of any part of this document or any other
written or oral information made available to you, your affiliates, connected companies, employees or advisers (and any such liability is expressly disclaimed). In
particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievement or reasonableness of any returns,
projections, estimates, valuations or prospects contained in any part of this document or in such other written or oral information.

The Recipient acknowledges and agrees that no person has, nor is held out as having any authority to give any statement, warranty, representation, or
undertaking on behalf of National Westminster Bank plc in respect of the National Westminster Bank plc Confidential Information. We give no undertaking to
provide the Recipient with access to any additional information, to determine the accuracy or reasonableness of information or assumptions, to update this
document or any additional information, or to correct any inaccuracies in it which may become apparent. Any views expressed in this document in respect of
National Westminster Bank plc Confidential Information (including statements or forecasts) constitute the judgment of National Westminster Bank plc as of the
date given and are subject to change at any time without notice (continued).

You are solely responsible for compliance with law and regulations which may apply to this document and the Specified Purpose in jurisdictions applicable to
you and your affiliates. This document does not constitute an offer to sell or an invitation to purchase securities in any jurisdiction. The National Westminster
Bank plc Confidential Information is not to be construed as legal, tax, regulatory, accounting, investment or business advice, and is not intended to form the
basis of any investment decision. You should consult your own advisers on such matters as you deem appropriate.

This document is provided to you on the basis that you understand that National Westminster Bank plc is not providing you with any “investment advice”
within the meaning of Article 53 of the FSMA 2000 (Regulated Activities) Order 2001 and as a result, National Westminster Bank plc is under no obligation to
assess the suitability of the information provided in light of your knowledge and experience, financial situation and/or investment objectives. A consequence of
the above is that National Westminster Bank plc will not provide you with advice on the merits of buying, selling, subscribing for or underwriting (or exercising
rights to acquire, dispose of or underwrite) any particular investment instrument. As such, you acknowledge that you are capable of interpreting the information
provided in this document and using that information to take decisions as regards the merits of investing in particular investment instruments.

By accepting this document, you agree to be bound by the foregoing limitations.

National Westminster Bank Plc. Registered in England & Wales No. 929027. Registered Office: 250 Bishopsgate, London, England, EC2M 4AA. National Westminster
Bank Plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

The Royal Bank of Scotland plc. Registered in Scotland No. 83026. Registered Office: 36 St Andrew Square, Edinburgh EH2 2YB. The Royal Bank of Scotland plc
is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

The Royal Bank of Scotland plc and National Westminster Bank Plc are authorised to act as agent for each other.



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 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 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 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 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 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
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 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 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 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 Saudi Arabia: The document is provided at your request. This document is only available to (i) Authorised Persons, (ii) Exempt Persons or (jii) institutions.
The strategy is not registered in Saudi Arabia
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 interests in the fund under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The
fund has not been registered under the Financial Investment Services and Capital Markets Act of Korea, and may not 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 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 Switzerland: The state of the origin of the fund is Luxembourg. This document may only be distributed in Switzerland to qualified investors within the
meaning of art. 10 para. 3, 3bis and 3ter CISA. In Switzerland, the representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst
the paying agent is NPB Neue Privat Bank AG, Limmatquai 1/am Bellevue, P.O. Box, CH-8024 Zurich. The basic documents of the fund as well as the annual
and, if applicable, semi-annual report may be obtained free of charge from the representative. In respect of the units distributed in or from Switzerland, the
place of performance and jurisdiction is at the registered office of the representative. The performance data do not take account of the commissions and costs
incurred on the issue and redemption of units.
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.

Federated Hermes Private Markets

With a Private Markets track record spanning four decades, we have developed capabilities that bring investors
closer to the companies, assets, communities and environments in which they invest.

Through a combination of heritage and innovation, we seek to connect investors to the industry’s leading
Private Markets opportunities in pursuit of delivering relevant, resilient investment returns over the long term.

Since our first Private Markets investment in 1983, our close connections, partnership mindset and deep
understanding of client needs continue to define our client-focused approach across the asset classes
and capabilities.

Private Equity | Private Credit | Real Estate | Infrastructure | Natural Capital

Closely Connected

For enhanced outcomes

For more information, visit www.federatedhermes.com/private-markets

or connect with us on social media: m
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