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Outlook 2026

Emerging markets (EM) outperformed
developed markets (DM) last year on the
back of a variety of tailwinds. We believe the
EM rally has the potential to be prolonged
and significant as we outline in this report.

@ A number of large developing markets — China, South
Korea, Taiwan, South Africa, Brazil, and Mexico — were
central to EM outperformance in 2025. In almost all
cases — with the exception of Taiwan — valuations stood
out as extremely reasonable, bolstered by distinct
factors, such as the tech rally, currency strength, and the
commodity windfall.

@ The huge sums of capital expenditure (capex) pouring
into cloud service providers and data centres stands
to significantly benefit emerging markets. This artificial
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intelligence (Al)-related capex investment will further fuel
demand for semiconductors and the knock-on benefits will
boost manufacturers of servers, networking devices, liquid
cooling equipment, and other electronic components.

We believe that the conditions for ASEAN' outperformance
are building — despite the region’s limited benefit from

the Al boom and rise in commodities. The ASEAN region
generally does well when the US dollar is weak, there is

an upcycle in global manufacturing, as well as when China
pursues supply side reforms.

A number of large developing
markets - China, South Korea,
Taiwan, South Africa, Brazil, and
Mexico — were central to EM
outperformance in 2025.
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1 The Association of Southeast Asian Nations: A 10-member regional bloc founded in 1967 to promote economic growth, security, and cultural development
in Southeast Asia. Comprising Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand, and Vietnam, it represents a major global

economy and is headquartered in Jakarta.
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Emerging markets (EM) delivered a stellar
total return of 33.75% in 2025?, outperforming
developed markets (22%?3) and the tech-
heavy Nasdaq (21%") over the course of
the year.

A variety of factors helped EM outperform developed markets
by more than 10 percentage points in 2025.

@ Asian suppliers benefited from the US-led Al boom

@ China’s Al tech cycle flourished following the
‘DeepSeek moment®

@ The pace of reform in key countries picked up, notably
in South Korea

@ The US dollar weakened by 11%° (reversing the
historical trend)

@ Commodities rallied (apart from oil)

@ Leading central banks cut rates and eased policy

We can look at previous prolonged periods of EM
outperformance — such as the late 1980s or the early 2000s —
and find various similarities with the present time:

@ A weaker US dollar acting as a tailwind, improving external
financing conditions and boosting capital flows.

@ Robust demand for commodities and manufacturing,
disproportionately benefiting EM exporters.

@ Rapid industrialisation in Asia and urbanisation supporting
sustained growth.

@ Post-crisis and policy-driven reforms strengthening
fundamentals.

2 MSCI Emerging Markets Index, as at January 2026.
3 MSCI World Index, as at January. 2026.
4 Bloomberg, as at January 2026.

(We saw a short period of EM outperformance following the
2008-09 global financial crisis (GFC), driven by Chinese
government stimulus, while other instances of EM
outperformance — such as 2010, 2012, 2017 — have been
volatile and brief.)

Figure 1: EM has underperformed DM over last decade
(coinciding with US dollar strength)
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as at 31 December 2025. Past performance is not a reliable indicator
of future results.

% In January 2025, DeepSeek, a Chinese artificial intelligence (Al) startup, released its latest model, DeepSeek R1,which it said rivalled technology developed by
ChatGPT-maker OpenAl in its capabilities, while costing far less to create. Its popularity and potential rattled investors and called into question whether American
firms would dominate the booming Al market, as many assumed they would.

¢ The US dollar vs the euro (1 Jan to 31 December 2025), Bloomberg
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We believe the current EM rally has the potential to be
prolonged and significant.

A number of large developing markets — China, South Korea,
Taiwan, South Africa, Brazil, and Mexico — were central to EM
outperformance in 2025. In almost all cases — with the
exception of Taiwan — valuations stood out as extremely
reasonable, bolstered by distinct factors such as the tech rally,
currency strength, and the commodity windfall.

@ South Korea posted spectacular returns on the back
of sweeping corporate governance reforms and the
Al boom helping memory chip manufacturers deliver
outsized profits;

@ Taiwan performed well because of its critical position
in the global semiconductor space and Al server
supply chain;

@ China, meanwhile, rebounded, helped by a stable policy
environment, domestic Al innovation and surprisingly
limited impact from trade tensions with the US;

@ Latin America was bolstered by supportive currency
movements; while

@ South Africa benefited from a rise in the price of precious
metals and domestic reforms.

Despite concerns about the sustainability of the Al boom,
we expect the majority of the big themes that underpinned
markets last year to prevail throughout 2026.

Will outperformance continue?

The Beijing government continues to prioritise a stable
policy backdrop that helps private enterprises to flourish .
(Although further action may be required to stabilise the
property sector and boost subdued consumer confidence.)

The South Korean government - led by President Lee Jae
Myung, who was elected in June — continues to prioritise and
implement a range of significant corporate governance
reforms (while the ongoing Al boom continues to help
memory players immensely.)

In Brazil, real interest rates remain very high, and inflation
expectations are lower, which should support equities amid
expectations that the Central Bank of Brazil will cut rates in
2026. However, the general election in October could spur
some volatility.

Mexico, meanwhile, is hoping a favourable renewal of the
United States-Mexico-Canada Agreement (USMCA) will kick-
start a new investment cycle in the economy.

More broadly, we are expecting an upcycle across multiple
industries that will help boost growth in EM. We will discuss
these cycles in subsequent sections.

7 The Kospi rose 83% (1 January to 31 December 2025), USD, Bloomberg

EM drivers and improving growth prospects

Over the course of the year, we expect the performance
disparity between DM and EM to continue, supported by
further policy improvements and growth across EM.

Many developed markets remain burdened by bloated
welfare obligations, rising government debt and past policy
missteps, which continue to constrain their economies.

In contrast, many emerging economies are expected to
flourish on the back of sizeable domestic markets, efficient
supply chains and reliable energy sources, less hindered by
geopolitical constraints and benefiting from far-sighted
policy calls.

Emerging market economies are forecast to grow by 4.2%
in 2026 and 4.1% in 2027, according to the International
Monetary Fund (IMF), compared to advanced economies
(1.8% in 2026 and 1.7% in 2028)?

Figure 2: EM vs. DM — real GDP growth
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Source: IMF, (including forecasts through to 2030). Forecast cannot be

guaranteed.

8 A raft of supportive policy announcements over the last couple of years have made it clear that the crackdowns formed part of President Xi Jinping’s ‘common

prosperity’ agenda (2021-2022) are in the past.

? World Economic Outlook Update, January 2026: Global Economy: Steady amid Divergent Forces; World Economic Outlook 2026/003
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Industry upcycles

The expanding EM-DM growth differential — bolstered by the
weakening US dollar, and expected US Federal Reserve policy
easing — adds to our optimism about a range of industry
upcycles that stand to benefit EM.

Figure 3: In addition to Al, we are expecting a strong upcycle

in several industries. ..
Grid Battery/

Al
(US and China) energy storage
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We saw some of these industry upcycles inflect positively in
2025 and we expect that momentum to continue into 2026
and beyond.

Technology - Al and the big memory squeeze

The Al boom maintained its positive momentum during 2025.
We expect the huge demand for Al data centres and the
rollout of agentic Al capabilities — autonomous Al systems
that can act independently — to continue this upward trend in
2026, supported by the steady uptake in Al adoption across a
range of industries.

Of course, there will be consolidation in the Al sector at some
point but we remain optimistic about the medium- to long-
term prospects of the Al industry thanks to the improvements
in productivity it represents (which, in turn, will drive growth).

Figure 4: Hyperscalers'® capex forecast to grow by 36% in

2026 (and another 13% in 2027)
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Source: Bernstein and Trendforce.
Past performance is not a reliable indicator of future results.

The huge sums of capex pouring into cloud service providers
and data centres (see Figure 3) stands to significantly benefit
emerging markets. This Al-related capex spend will further
fuel demand for semiconductors and the knock-on benefits
will boost manufacturers of servers, networking devices, liquid
cooling equipment, and other electronic components.

In addition, there is a global shortage of DRAM (Dynamic
Random-Access Memory) and NAND Flash memory chips,
because of limited capacity expansion in the past, as well as
the meteoric rise in demand for memory capacity in Al chips.

The pent-up demand has pushed up the average selling price
(ASP) of memory products and, as a result, we expect many
manufacturers to expand capacity, which, in turn, should
boost companies that supply related equipment.

Figure 5: DRAM and NAND chips supply sufficiency estimates
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Source: HSBC estimates, W5T5, TrendForce. Forecast cannot be guaranteed.

Grid - a multi-year investment cycle

The power grid is perhaps one of the world’s most under-
invested assets. Yet the surge in energy demand — from
electric vehicles (EVs), Al data centres, and renewables — has
put additional pressure on grid infrastructure.

We believe that investment in the grid represents a multi-year
opportunity because of the complexity of the asset and
shortage of critical components.

Figure 6: Power grid investment continues to surge
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Source: BloombergNEF. Forecast cannot be guaranteed.

10 Hyperscalers: massive cloud service providers — such as Amazon's AWS, Google Cloud, Microsoft's Azure, IBM Cloud, and Oracle Cloud - that operate

enormous data centres.
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Since 2021, investment in the grid has grown at a 13% Figure 7: Lithium-ion battery demand forecast to grow 32%
compound annual growth rate (CAGR)". YoY in 2026

Grid operators are ramping-up investment to meet rising ——
demand and accommodate more distributed sources of - e
energy generation. Many countries are grappling with AT
intermittent power generation and an ageing grid
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It is worth noting that battery demand forecasts — from 2023 2024 2025¢ 20268
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Source: SNE Research, Bloomberg, Bernstein estimates and analysis. Forecast
investment banks — have consistently been too conservative cannot be guaranteed.

over the last few years. We believe this is because:

1) Renewables pricing continues to be very low . . .
Factory automation — upcycle with new drivers

2) ESS pricing continues to be very low The Chinese industrial automation cycle bottomed out in H1

3) Electricity demand had surprised on the upside 2024 and has been gradually recovering ever since.

As the automation industry rebounded early last year, robust
demand for computers, consumer electronics and
automobiles was counteracted by weak demand in the solar
and battery sectors.

4) Grid instability — and energy price volatility — has become
more apparent at grids that have been at the forefront of
incorporating renewables™.

It has led to a significant tightening in the market for batteries

because capital investment has been muted across the entire i ) )
) capital expenditure into the battery segment and we expect
supply chain for a number of years. As a consequence, we ) i
. L . demand for solar will bottom out in 2026. It should help the
expect a re-inflation in battery pricing over the next

current upcycle to continue despite headwinds from
12-18 months. , . , . .
traditional” manufacturing cycles (such as chemicals and
building materials).

In recent quarters there have been clear signs of recovering

In previous industry upcycles we
have seen new drivers emerge that
encourage growth.

The last upcycle saw capex pour into the battery segment,
amid strong demand for solar and new energy
vehicles (NEVs).

This time around, the Al sector has driven demand —
machinery for printed circuit boards (PCB), for example — as
well as excitement about the potential of humanoid robots.

It is important to note that leading Chinese manufacturers —
such as Inovance — have been gaining meaningful market
share from Japanese and European competitors.

" BloombergNEF
2 Global Grid Investment Could Top $470 Billion for the First Time in 2025: BloombergNEF | BloombergNEF

'3 Energy storage systems (ESS): racks of battery modules regulated by management software, help national electricity networks — as well as individual homes,
businesses and factories — cope with fluctuating wind and solar energy supplies.

' It's worth noting that grid instability and price volatility at countries at the forefront of the green energy revolution (such as Spain, Australia, and the UK) has led to
favourable policy changes.


https://about.bnef.com/insights/clean-energy/global-grid-investment-could-top-470-billion-for-the-first-time-in-2025-bloombergnef/
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Figure 8: China’s capex by downstream sectors
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The copper market is a case in point. Global demand for

Mining - cycle shifting into high gear
The mining capex cycle is beginning to accelerate, due to

tightening balances and rising prices across many metals, led
by particularly large moves in precious metals and copper.

In some cases, such as gold, the metal price has materially
surpassed the incentive price, leading to robust internal rates
of return (IRR) on most development projects.

Figure 9: Metals spot price vs. historical incentive levels

copper is forecast to grow at about 3% CAGR over the next
five years (4.4 million tonnes per annum [MTPA]) , driven by a
huge increase in demand for use in electrification. EV
adoption —in China, EV penetration is already 45% - and
renewables power generation have both been significant
sources of copper demand growth in recent years.

The rapid build-out of data centres around the world is likely
to further drive the rising demand for copper for use in
electrification. In the US, electricity use has grown four-fold
since Covid-19 pandemic (at approx. 2% per annum) and is
forecast to accelerate further — averaging approx. 6% per
annum — through to 2030. More than half of this growth
comes from data centres, where copper accounts for about
6% of the capital cost .

Copper used in data centres is forecast to reach 500

kilotonnes per annum (KTPA) in 2026 and grow to 3 MTPA by
2050 - about 7% of global supply .

However, the big driver of the copper price over the last year

or so has been concerns that new supply will not keep up with
burgeoning demand. A number of leading copper mines —

including Grasberg in Indonesia, Kamoe-Kakula in Congo, El

Cermeeliyy Metiic :-:::::::e Levels ISnF::::I:i?/.e
Copper US$/t 13,068 8,000 63%
Gold US$/oz 4,732 1,400 238%
Iron Ore Us$/t 104 65 59%
Nickel Us$/t 17,954 18,000 0%

Zinc US$/t 3,402 2,000 70%
Aluminium US$/t 3,144 2,200 43%
Silver US$/oz 82 24 240%

Teniente in Chile and Cobre Panama — have seen production

Source: Bloomberg, JP Morgan estimates. Spot prices as of February 2026.

outages, which has led to forecasts of a massive deficit of
approx. 400 kilotonnes this year .

> Wood Mackenzie
16 EV Strategies in the US Europe and China | BCG
7 BMO, CEIC, EIA

18

Why Al tools and data centres are driving copper demand
Y NBCM, Wood Mackenzie



https://www.bcg.com/publications/2025/ev-strategies-in-us-europe-china
https://www.bhp.com/news/bhp-insights/2025/01/why-ai-tools-and-data-centres-are-driving-copper-demand
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Over the longer term, there is a lack of large, quality, buying by central banks, and net inflows into gold exchange-
brownfield and greenfield projects in the pipeline. The copper  traded funds (ETFs). This trend is unlikely to change anytime
price — which rose by more than 40% in 2025% — has moved soon, particularly as governments run up large fiscal deficits.

beyond the incentive price, which will likely spur more project

final investment decisions (FIDs). The huge rises in the gold and silver

The price of gold meanwhile saw a phenomenal increase in Price has led to a flurry of related
2025 — rising more than 60%?' — supported by concerns about project FIDs in the mining sector,
fiat-currency debasement, expectations of rate cuts, relentless which we expect to translate into new

equipment orders in the coming years.

Figure 10: Copper and gold mining capex is rising
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Source: Barclays Research estimates, WoodmacBiotech

Biotech - the rise of China Figure 11: China’s biotech industry has become a big
The overhaul of China’s healthcare and biotech industry global player
began back in 2015. The China Food and Drug Administration
(CFDA) set out a plan to simplify and accelerate the drugs w
China as % of deal size
approval process and establish a fast-tracking system for B

innovative drugs. At the same time, the Beijing government
included biopharma as one of the ten critical sectors in its
‘Made in China 2025’ strategic plan, providing a shot in the
arm to biotech innovation. The government offered the
industry billions of dollars in direct financial support through
research and development (R&D) funding. Talent recruitment
was also prioritised. Competitive packages were offered to
top Chinese scientists and foreign experts.

The onset of the pandemic led to a spike in licensing
transactions between 2019 and 2021. The last few years has
seen an increase in licensing growth which has been
accelerating as China’s biotech industry becomes bigger and
more important.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Citi Research, PharmaCube, Jefferies.

2 Copper prices: What next for the red metal as LME prices hit record
2" Gold and silver see rollercoaster end to blockbuster year - BBC News
2 The silver price increased more than 140% in 2025



https://www.cnbc.com/2025/12/30/copper-prices-what-next-for-the-red-metal-as-lme-prices-hit-record.html
https://www.bbc.co.uk/news/articles/cp393nz95y5o
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How will EM laggards fare in 2026?

While emerging markets have had a pretty good year, India,

Southeast Asia and the Middle East lagged the wider asset
class in 2025. Below, we discuss our outlook for these regions
and where we see opportunities.

India

We were not surprised by India’s underperformance in 2025.
We were positioned for it and had moved India to an
underweight in Q1 2024.

Several of our concerns — in particular sub-par growth and
elevated valuations — have become broader market concerns
and foreign investors have been pulling out of the country.

Some of India’s challenges are cyclical. But we also see a
number of significant issues with the country’s economic
trajectory and further reforms are needed to address them.

The goods and services tax (GST) regime has been simplified,
new labour laws have been passed and crucial reforms to the
agriculture and electricity distribution sectors are pending.
However, there is an urgent need to reform India’s judiciary
system and overhaul the education sector to reduce the
country’s skills mismatch. India needs to boost vocational
training at scale.

However, the government has been unable to invest
significant sums of money to address some of these issues as
it prioritises fiscal stability. At the same time, leading
corporates have been focused on cash flow and return on
equity (ROE) to maintain market valuations — at the expense
of research and development (R&D) and product innovation.
The country is stuck in risk-averse mode.

Figure 12: India’s capex remains weak despite
good demography
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Overall, we believe that India will find it challenging to
meaningfully improve its growth rate.

The country has a lot of work to do to address the challenges
of global warming; compete in a world becoming driven by
self-sufficiency in critical technologies and resources; and
adapt to a radically changing business environment

as Al proliferates.

While we remain underweight Indian equities, we still see
opportunities in companies that provide solutions to some of
the structural constraints that the country faces — such as
power transmission, water treatment, housing, financial
inclusion, and technological innovation.

Southeast Asia

For more than a decade, equities in the ASEAN region have
not generated meaningful returns. Many countries have been
held back by volatile domestic politics and an absence of
economic dynamism, as well as other idiosyncratic factors.

Figure 13: EM vs. ASEAN over the last 30 years
MSCI AC ASEAN Index vs. the MSCI Emerging Markets Index
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Past performance is not a reliable indicator of future results.

However, we believe that the conditions for ASEAN
outperformance are building —despite the region’s limited
benefit from the Al boom and rise in commodities.

The ASEAN region generally does well when the US dollar is
weak, there is an upcycle in global manufacturing, as well as
when China pursues supply side reforms.
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The US Federal reserve is expected to cut rates further this
year, making it likely that the US dollar will continue to
weaken. Moreover, the region boasts an effective supply
chain covering electronics, autos, textiles and semiconductors
and the ongoing supply side reforms in China should boost
certain ASEAN countries.

On top of this, we expect a more stable political environment
in Indonesia and Thailand. Indonesian President Prabowo
Subianto received criticism last year after unpopular policies
led to riots and foreign outflows. The government has since
backtracked and sought to reassure the market about being
fiscally prudent and we expect further reforms and less noise
this year. Thailand, meanwhile, saw a border conflict, natural
disasters and the ousting of a prime minster, and we
anticipate a more supportive backdrop in the country
following February's general election which saw a surprise
victory for Prime Minister Anutin Chanrvirakul's ruling
conservative party.

Tourism flows into the region have recovered from the
pandemic, leading corporates are in a good shape, and
ASEAN is less exposed to some of the recent
geopolitical upheavals.

We have positioned the portfolio with an overweight to
Thailand spread across a hospital group, a telco and a retailer
—as well as exposure to a Southeast Asian internet platform —

and a neutral allocation to Indonesia via a private sector bank.

The Middle East

Saudi Arabia underperformed EM by a wide margin in 2025
due to a combination of factors: a lower oil price, expensive
valuations (P/E ratios in the high- teens PE at the start of the
year; and earnings per share growth under 10%), and a
disconnect from popular investment themes (such as Al,
precious metals and reforms).

e

Mk AL

I
o b
|
b

Figure 14: Saudi Arabian valuations have de-rated
MSCI Saudi Arabia Index P/E ratio
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Source: Bloomberg as at January 2026. Forward PE estimates. Past
performance is not a reliable indicator of future results.

However, Saudi valuations have de-rated, and began 2026 at
approximately 14x P/E with the market forecasting earnings-
per-share growth in the low teens.

If there are no further increases to oil supply, it's likely that
crude prices will stabilise.

In addition, Saudi policymakers are opening the country’s
equity markets to all categories of foreign investors. Over
time, this shift will diversify the investor base and boost overall
investment flows.

We also expect the impact of the ‘Saudi Vision 2030’
programme — the country’s long-term strategy to develop and
diversify its economy away from oil — will begin to be reflected
in economic metrics, earnings and boost overall GDP growth.
We have a neutral allocation to Saudi through a telecoms
group and an insurance business, which both stand to benefit
from the diversification of its economy.
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Investment shifts and key considerations

The wider investment backdrop has shifted because of
geopolitical upheaval, economic and social realignment and
rapid technological change. As a consequence, we believe no
one market factor — such as quality, growth or value — will
totally dominate future investor concerns?.

As we outlined in last year's GEMs Outlook report, we believe
three significant challenges currently weigh heavily on the
global economy.

@ Productivity
@ Climate risk
@ Demographic shifts

In our opinion, companies that can provide solutions to these
three key challenges — while generating a reasonable profit
and ROE - should deliver strong returns to shareholders.

Therefore, our focus is not only on these market factors but
also, crucially, on the direction that the world is shifting, as
well as the longevity of any investment proposition.

The global economy is increasingly driven by tech — across

IT, industrials, communications, and biotech, as shown in
Figure 15 below — and many EM companies are leaders in
critical areas. It represents a significant shift from the past
where the West dominated innovation and the East focused
on low-cost manufacturing. Many EM countries still boast
competitive supply chains but have moved up the value curve
because of a sustained focus on R&D and innovation.

We have been carefully tracking these changes and have
adapted and transformed our Strategy. The portfolio now has
approximately 50% exposure to intellectual property (IP)-led
businesses that stand to benefit from industry upcycles (as
outlined in the previous section).

Figure 15: The world is increasingly dependent on
technology and EM companies are leading the way

We believe that companies positioned to benefit from these
structural tailwinds are typically well placed to grow and
expand their margins.

The balance of the portfolio is spread across:

@ \Well-capitalised financial institutions that stand to benefit
from higher levels of economic activity because of rate
cuts and rising credit penetration as more people enter the
formal economy.

@ Consumer discretionary businesses that are making rapid
progress in EVs and agentic Al or adding new business
segments to accelerate growth.

@ Gold/silver and natural gas.

Quality as defined by MSCI - high ROE, stable earnings
growth, and low leverage —has underperformed growth and
value over the last few years because elevated valuations have

capped re-rating possibilities, in addition to limited exposure
to market-moving themes?.

Figure 16: Quality has underperformed in recent years...

MSCI EM Factor Index performance - gross returns % (31 December 2025)

annualised

10 years 5 years 3 years 1 year
EM 8.86 4.67 16.98 34.36
Growth 9.03 2.03 16.48 34.78
Value 8.59 7.48 17.46 33.89
Quality 7.28 3.01 10.93 14.60

Red boxes illustrate when the factor has underperformed the overall index and
green boxes show when the factor has outperformed. Source: Bloomberg, as
at January 2026. Forward PE estimates. Past performance is not a reliable
indicator of future results.
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However, over the long term, quality as a factor has

significantly outperformed.

Figure 17: Over the long-term, quality outperforms

MSCI Emerging Markets Growth Index vs. the MSCI
Emerging Markets Value Index vs. the MSCI Emerging Markets
Quality Index

500

450

0
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Source: Bloomberg as at January 2026. Forward PE estimates. Past
perfor is not a reliable indicator of future results.

We believe that quality stocks still have a crucial role to play in
an uncertain world that is full of economic risks.

In the near term, a slowdown in the Al boom could spur a
rotation into quality — steady compounders — until value
remerges or new themes come to the fore.

The Federated Hermes Global Emerging Markets Equity
Strategy adopts a blended approach to investing, focused on
quality/growth stocks (at a reasonable price) and value stocks
(with the right catalysts).

The muted global investor interest in EM over the last few
years has helped us because it has allowed us to invest in
innovative and dynamic businesses, often at a fraction of the
valuation of their global peers.

In our view, emerging market economies are a net beneficiary
of the various structural shifts underway at the present time.

Moreover, geopolitical upheaval, trade tensions and currency
fluctuations have made diversification essential to protect
portfolios from unnecessary volatility.

As a result, we believe that quality EM companies — with
stable growth and strong balance sheets — will become the
preferred option for global investors returning to the EM
asset class.

% Global Innovation Index 2025. Innovation at a Crossroads.

The medium- to long-term outlook for EM

We believe the medium- to long-term performance of EM will
be driven by:

@ The EM-DM growth differential

@ The trajectory of interest rates

@ The direction of the US dollar

@ The successful rollout of EM reforms

However, one additional driver has become increasingly
relevant: Innovation.

The 2025 World Intellectual Property Organisation’s Global
Innovation Index? highlights the remarkable progress made
by emerging economies:

@ South Korea (ranked four) joined the top five

@ China (ranked 10) entered the top 10 for the first time
(displacing Germany)

@ The UAE joined the top 30
@ The Philippines climbed into the top 50

India, Turkey, Vietnam, the Philippines, and Indonesia were
among the fastest climbers since 2013.

Figure 18: EM countries are rising up the innovation rankings
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USA 3 16 13 32 1 1 3 5
South Korea 4 20 1 7 5 4 9 4
China 10 44 20 6 13 8 1 14
UAE 30 7 17 9 19 28 57 35
India 38 58 54 61 38 64 22 42
Turkey 43 100 38 44 41 41 48 30

Source: The World Intellectual Property Organization (WIPO)

As long-term investors in emerging markets, we were not
surprised to see China ranked as one of the top 10 innovators
in the world. While China tops R&D spend and global patent
filings, many companies in China are commercialising
innovation at scale and it has made China a global leader in a
number of critical industries.

With an ongoing focus on reforms enhancing the quality of
institutions, the ease of doing business, infrastructure, and
investment in human capital, we expect emerging economies
will continue to climb the innovation ladder and move up the
value chain.
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Summary

Emerging markets continue to navigate a complex macro
backdrop, shadowed by uncertain US trade policy, slowing
global growth, and elevated interest rates.

The scattergun rollout of tariffs has dampened consumer
demand and delayed corporate investment, while structural
concerns in the US - a rising deficit, stubborn inflation, and
treasury market instability — have contributed to a weaker US
dollar (typically a tailwind for EM assets).

Despite these challenges, we are constructive on EM,
particularly for quality and growth-oriented investments.
A series of long-term drivers support our outlook:

@ EM equities remain under-owned and trade at a
meaningful discount to developed markets.
@ Consumption in EM remains strong.

@ Many EM countries have invested heavily in infrastructure;
and rapid digitisation continues to drive growth.

@ A weaker US dollar supports EM countries reliant on
foreign financing.

@ Many EM governments are pursuing pragmatic reforms,
reducing investor risk premiums.

The global economy is undergoing a profound
transformation. Over the next five to ten years, the
composition of leading indices will change, and new winners
will emerge.

Our investment approach — high active share, a long-term
focus, with an emphasis on future-ready businesses — is
designed to compound earnings and book value steadily. As
index constituents grapple with challenges from leverage,
disruption, climate risk, and regulation, we remain laser-
focused on finding tomorrow's leaders, while at the same time
avoiding structurally-challenged or overvalued names.

Emerging markets continue to
navigate a complex macro backdrop,
shadowed by uncertain US trade
policy, slowing global growth, and
elevated interest rates.

e ————

e This information does not constitute a solicitation or offer to any person to buy-orsell.any related
securities or financial instruments.
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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.

Investments in emerging markets tend to be more volatile than those in mature markets and the value of an investment can move
sharply down or up.

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"); MEPC Limited (“MEPC"); 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"); Federated Hermes Japan Ltd (“FHJL"); Federated Hermes (UK) LLP (“FHUK") and Rivington Energy (Management) Limited
("REML"). FHL is the majority shareholder in REML. FHUK, 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. FHUK, 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. REML, HREIML, MEPC, 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.

HIML is the distributor of strategies managed by Federated Hermes Inc (“FHI") and its US-based subsidiaries outside of the Americas.
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 Fund is not a
registered managed investment scheme, as defined in the Corporations Act.

This Strategy Document is provided for general information purposes only and is not intended to constitute, and does not constitute, the
provision of any financial product advice or recommendation and must not be relied upon as such. This Strategy Document is not intended
to influence a person in making a decision in relation to a particular financial product or class of financial products, or an interest in a
particular financial product or class of financial products.

This Strategy Document has been prepared without taking account of your objectives, financial situation or needs and you should obtain
independent professional financial advice that considers your circumstances before making any financial or investment decisions.
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In Bahrain: This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to
the public to purchase the strategies will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee
only and must not be passed to, issued to, or shown to the public generally.

In Brazil: The strategies may not be offered or sold to the public in Brazil. Accordingly, the strategies have not been nor will be registered
with the Brazilian Securities Commission — CVM nor have they been submitted to the foregoing agency for approval. Documents relating to
the strategies, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of strategies is not a
public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.

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

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

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

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

In 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
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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: This document is based upon information which we consider reliable, but we do not represent that it is accurate or complete,
and it should not be relied upon as such. Federated Hermes does not provide accounting, tax or legal advice; such matters should be
discussed with your advisors and/or counsel. No part of this document may be (i) copied, photocopied or duplicated in any form by any
means or (i) redistributed without our prior written consent. The person to whom this document is addressed is the only person to whom it
is made, it is not permitted to be disclosed to any person other than the addressee and the use of this document by any person other than
the addressee is not authorised in any way.
AERIERTEZERONDBEHMICEDVWTERSN TOWE TN, BHEZOEREE. T2EICBEIEE Z2BVWEHA. SHIBICKE
LT CEEDOHBTICTHBEWL XTI, Federated HermesldR&t, TS FH LOEGNLT RN/ XA ZRHELF A, TDELD
BRBEICOWTIK, AEROZEERBICEESINLT R\APF—RVWUERAEL L SRABEC LSBEVWLET, 2ERHO—HXIE
2z, (1)EE. EEEE. HD2VWEZOMWHBRIFRICEWTERT D&, (SEOEHICKLZ2H UG BERI DI EEE
UF 9. BRI, BIEALHUTCOMEESNIHDTHD. BHBALSNDEICHREIND ZEEFHFRSNTE 53 BIEALUD
FERZEFRT B LBV ERBRKRICEVWTHRDSNEE A,
For Professional Investors / RERERDAH
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.
Federated Hermes JapantkRX&ttid. HARICEWTESRERIG I 20EER (BHES  BRUBER (£ /) $£3327 %) =%, &
PEIMmENGESE 28 RE I EE 2 SICHET 2RBEEZT>TCHENDET, Federated Hermes Japan X &ttid. Federated Hermes?'JL—
ZICBY 2BRBLEHRICEVWTERINCRE EREE. BRERITHELVZOMEREEOE TS N2 REBBZN X FIRE—
EZNOREEOREBEE e (FEN%ZETT > THEDET . Federated Hermes JapantkRA&=ttid. BAKREERMERRDRETT, AER L&
|33 Federated Hermes NDEXI&. Federated Hermes JapankRAHHICRESNDHDTIRIBL. I —THERMHHEHET,
For Non-Professional Investors/, — %X &R D/
This document has been prepared specifically for your information by Federated Hermes Japan Ltd. We are not soliciting any action based
upon this document nor are we making any recommendation to any sale or purchase of securities or to enter into any financial transaction.
Federated Hermes is not offering to provide any services to recipients of this document. Any transactions or structures indicated herein
does not constitute an offer by Federated Hermes. 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 Agency
Business as defined in Article 28 (3) (i) of the Financial Instruments and Exchange Act of Japan (FIEA). Federated Hermes Japan Ltd is a
member of Japan Investment Advisers Association (JIAA).
AERE. BHROIRMZ BRI E U TFederated Hermes Japantfk R ttIc K DIER SN DTH D, AE R L2 ASHIDITEIZEIFET
2HDTIRGEDEEA, FERIZ. ASIDEMAESFXISEREG|ZE#HZDE DTIFELS, RERDZEE ICX U TFederated Hermes
MASHDOY—ERERHEITZIEZALEHTVNDS HDTIEH D £ Ao Federated HermesldARERINDEEIX X k55 F ¥ — D&
FEIT2HDO TSIV £ Ao Federated Hermes JapantkR&ttid. HAICEWTSRERIG EDOEE (BHES  BRUBER
(£ @) $£33275) =%, ERBEmEGIEFE28&FEIEE2EICRET 2REBEZT>THN XTI, Federated Hermes Japanthk e
#Hid. BAREBEBRERRORE T,
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.
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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 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 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 the United States of America: For a full list of all affiliated companies please see the relevant Form ADV. Certain affiliates have cash
solicitation arrangements under which they receive compensation for referring prospects for advisory services.

US Offshore: The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the “1933 Act”) or the
securities laws of any of the states of the US. The Shares may not be offered or sold directly or indirectly in the US or to or for the account
or benefit of any US Person.

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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