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Improving earnings, an ongoing economic
transformation and benign valuations all add
up to a positive outlook for the year ahead.

As we celebrate Chinese New Year and welcome the Year of
the Fire Horse, it feels like the right moment to step back and
think about where China stands, not just as an investment
destination, but as a market going through one of the most
important transitions in its modern economic history. The past
few years have been unpredictable for investors, frustrating at
times, and occasionally downright baffling. But 2026 is
shaping up differently. There are unmistakable signs of
stabilisation, policy clarity is improving, and we're beginning
to see pockets of genuine long term opportunity emerging. In
other words: this is still a complicated market, but it's no
longer a hopeless one.

Let's walk through what feels most important as we head into
this new cycle.

1. Where we are seeing opportunity — and
why valuations still matter

If you felt uneasy watching Chinese equities in 2025, you
weren't alone. Market performance was extraordinarily
divergent. Anything connected to Al hardware,
semiconductors, or healthcare seemed to levitate almost
effortlessly, while many other areas felt stuck in the mud.
Financials benefited from aggressive policy easing, mortgage
relief and substantial state backed capital support, which
helped stabilise balance sheets and drove a strong rebound
in sentiment across banks and insurers.

Figure 1: Index returns: leaders and runners up

KOSPI Index

Taiwan Stock
Market Index

MSCI China
Index

MSCI
Thailand Index

S&P 500

0 30 60 90 120 150
% return
B KOSPI Index M Taiwan Stock Market Index BMSCI China Index
B MSCI Thailand Index B S&P 500

Source: Bloomberg, total returns in US$ between 2 January 2025 and 10 February
2026. Past performance is not a reliable indicator of future performance.

On the growth side, the winners were clear:

@ China’s push to build a domestic semiconductor ecosystem
is gaining traction.

@ Al infrastructure spending is still in its early innings.

@ Healthcare continued to move up the value chain,
becoming more globally competitive.

@ Policy support, capital injections and mortgage relief
improved sentiment toward banks.

The challenge, of course, is that markets have already
rewarded these trends. Fundamentals are solid, but valuations
in these pockets have become undeniably optimistic.

Where we're finding more interesting opportunities is almost
the opposite end of the spectrum: the areas the market
largely ignored last year. High quality yield names, utilities,
cyclicals and select consumer franchises all offer a mix of
stability, dividends and earnings that appear close to
bottoming. Their valuations simply haven't caught up with
their fundamentals.
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Valuations: What's cheap and what's not?

Asia ex-Japan index valuations
Here's the honest, simple picture:

@ Relative to its own history, China is not expensive.
MSCI China trades on a forward P/E of around 12.6X —
only slightly above its long term average, even after a
meaningful 2025 rally.

@ Relative to Asia, China remains one of the cheaper large
markets. Korea and Taiwan — last year’s Al/semiconductor
favourites — saw significant re ratings, though Korea still
sits below its historical average.

Figure 2: Headroom for China and South Korea?
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@ Relative to developed markets, China is outright cheap.
Global portfolios remain heavily underweight, creating an
asymmetry: it wouldn’t take much for sentiment or flows to
turn meaningfully.

You can feel this in client conversations. No one is euphoric
about China, but the despair of 2023 and early 2024 has
faded. Investors have stopped calling China “uninvestable”.
Expectations are low. Valuations are fair. And that combination
is often the starting point for the best investment stories.
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Source: Bloomberg as of 31 December 2025. Past performance is not a reliable indicator of future performance.

2. Earnings: A quietly improving story

One of the most encouraging shifts heading into 2026 is the
stabilisation and in some cases, recovery of earnings. For the
broader market, consensus now points to a mid teens
earnings rebound, led by consumer facing sectors where
competition has rationalised, margins have recovered and
market structure looks healthier. Importantly, this recovery
doesn't rely on heroic GDP assumptions. It reflects companies
resetting, cutting wasteful price wars, and operating in a more
realistic environment.

Figure 3: Asia and EM forecast to drive earnings growth in 2026
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Source: Bloomberg, in US$, as of January 2026. Based on calendar year
earnings growth. Forecasts cannot be guaranteed. Past performance is not a
reliable indicator of future performance.
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How does this compare with the rest of Asia?

@ South Korea and Taiwan still look strong, but
expectations are normalising after a white hot year fuelled
by Al capex and semiconductor demand.

@ India is poised for better numbers this year, but valuations
are so stretched that the earnings to valuation trade off is
simply less compelling.

This is one of the rare moments where China sits in the sweet
spot: solid earnings recovery + reasonable valuations,
while several peers offer either growth without value, or value
without growth.

3. The Policy backdrop: Property, consumers,
and the long view

If you follow China, you know the policy narrative can move
markets as much as earnings. The encouraging news is that
2026 looks more predictable than recent years.

Property: Slowly becoming less of a problem

No one expects a property “recovery”: that ship has sailed.
But we are seeing the contours of a managed, orderly
adjustment. Mortgage rates are down. Some inventory is
being purchased by local governments (albeit in modest
amounts). The sector is shrinking as a share of GDP, and that's
healthy. The key risk now isn't collapse; it's the lingering drag
on sentiment and household spending. And even that drag is
better understood than before.

The Consumer: helped, but not transformed

Beijing continues trying to support consumption through
subsidies and incentives. But the simple truth is that
households won't replace cars or appliances annually just
because they're subsidised. These measures help, but their
impact fades quickly. Early evidence is already visible in softer
auto and smartphone shipments. Consumer confidence
remains the missing ingredient but not an impossible one to
recover, especially if income growth and job stability improve.

4. The 15th Five Year Plan: Where China wants
to go
Perhaps the most important long term signal for investors

comes from the next Five Year Plan. The priorities are
becoming clear:

@ Technological self reliance (Al, semiconductors, digital
infrastructure)

@ Green energy and advanced manufacturing (a move
away from low end exports)

@ Stronger domestic consumption (better social safety
nets, more disposable income)

@ A deeper, more efficient “unified national market”

@ Breaking dependence on traditional property led growth

There is a noticeable shift from chasing growth at all costs to
prioritising quality, resilience, and productivity. That's not the
China of a decade ago and it's not meant to be.

One area worth highlighting is exports. China is quietly
expanding its presence in non traditional markets, including
ASEAN, Africa, Latin America, and the Middle East. At the
same time, tensions with Western economies have eased off
from their most acute levels. It's not a return to the old world,
but it is a less adversarial environment.

5. The Risks: What keeps us awake at night?

Of course, no China outlook is complete without addressing
risk honestly.

Property — Less dangerous than before, but still a drag.
Something to monitor, not something to fear.

Geopolitics — A background risk but one that feels cyclically
quieter than in prior years.

Regulatory confidence (The Big One) — This remains the single
most important swing factor for market sentiment. Investors can
live with slower growth, changing export patterns, and even
geopolitical noise. What they struggle with is unpredictable
policy. Surprise regulatory actions, whether in tech, solar, online
travel or taxation, can undo months of rebuilding confidence.
The positive news is that policymakers seem more aware of this
now. But it remains the variable we watch most closely.

Final thoughts: Why the Fire Horse year feels
different

There'’s something fitting about moving into the Year of the Fire
Horse. It's a symbol of strength, transformation, and forward
momentum and China’s market feels like it's slowly moving
back toward those qualities. No one is pretending the old
hyper growth model is returning; it isn't. But that doesn’t make
China un-investable, far from it. The economy is evolving into
something more balanced, more sustainable, and more
innovation led. Earnings are improving, valuations remain
supportive, policy direction is clearer, and sentiment, while still
cautious, is no longer anchored in despair. For patient
investors, that combination can be genuinely powerful.

What makes this moment even more compelling is the nature
of China's market itself. It remains broad, inefficient, and
heavily sentiment driven, characteristics that often frustrate
benchmark oriented investors but create fertile ground for
stock pickers. While many global indices hover near all time
highs, China still trades well below its 2021 peak, offering a
differentiated and meaningful opportunity set. As the first
three years of our China Strategy have shown, a contrarian,
bottom up approach that targets mispriced companies across
the quality spectrum can thrive in this environment.

With the outlook improving and dispersion likely to remain
high, we believe this remains an exceptionally favourable
landscape for active investors to uncover value and capture
long term growth.
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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 6D or Part 7.9 of the
Corporations Act.

This Strategy Document is not a disclosure document under Chapter 6D of the Corporations Act or a product disclosure statement for

the purposes of Part 7.9 of the Corporations Act. This Strategy Document has not been and will not be lodged with ASIC and does not
contain all the information that a disclosure document or a product disclosure statement is required to contain. The distribution of this
Strategy Document in Australia has not been authorised by ASIC or any other regulatory authority in Australia. In addition, the Fund is not a
registered managed investment scheme, as defined in the Corporations Act.
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This Strategy Document is provided for general information purposes only and is not intended to constitute, and does not constitute, the
provision of any financial product advice or recommendation and must not be relied upon as such. This Strategy Document is not intended
to influence a person in making a decision in relation to a particular financial product or class of financial products, or an interest in a
particular financial product or class of financial products.

This Strategy Document has been prepared without taking account of your objectives, financial situation or needs and you should obtain
independent professional financial advice that considers your circumstances before making any financial or investment decisions.

In Bahrain: This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to
the public to purchase the strategies will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee
only and must not be passed to, issued to, or shown to the public generally.

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

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

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

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

In China: This document does not constitute a public offer of the strategies in the People’s Republic of China (the “PRC"). The strategies
are not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC. Further, no legal

or natural persons of the PRC may directly or indirectly purchase any of the strategies or any beneficial interest therein without obtaining all
prior PRC's governmental approvals that are required, whether statutorily or otherwise. Persons who come into possession of this document
are required by the issuer and its representatives to observe these restrictions.

In 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
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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: 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.
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LE 3. AEHIE. ERAICHLTOAERSNZ3DTHY . BIRALUNDEFICHATINDZLEHFBFSINTE 59, AIEALNS
RKEHEFHAT S EIEIVDELIEKRICEVTHEEOONEE A,

For Professional Investors / R ER DA

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 Japan#kX=1tld. BRICEVWTEMBEMIEIXDEE (BRES  BRMBER (£ B) F33275) £2(F. €/
BEREGAE28EEIEFE2EITHET 2HREBEET>TH Y EF ., Federated Hermes JapantkX&4tlk. Federated Hermes% JL— I
BT 2BGBRKLLBRICEVTEREIN-KRE ERXE. EABTHLUZTOMEMEEOM THRE SN HIREBABZHRITIRE —F2
HOFHEOREE IENZEIT>THY FJ ., Federated Hermes JapantkRXattlE. BARREBEHERENDEETT ., AEH IZETS
Federated Hermes~ME & (&. Federated Hermes Japan#kXEHICRE SN DL D TIFHL . JIL—THERKLILEAFET,

For Non-Professional Investors/ —fi§# 8 ERD A

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).

AEHIE. FRORHZ B E L TFederated Hermes Japantk ALt IC K VERSN-ELDTHY . K& HBICK B S DITEIZED
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—DEFETIEDTIESELY FtH A, Federated Hermes JapantkR&#tldk. BRICEVWTERERIEIZEDEEF (BHRES : AR
BRE (£ @) $£33278) 2. EREANEAE28EFIEF2EICHET 2REBEXTH>THY £9 . Federated Hermes Japantk
AL, BAREBEREREDRETY,

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.
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In The Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate
of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal
Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this
document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

In Peru: All content in this presentation is for information or general use only. The information contained in this presentation is referential
and may not be construed as an offer, invitation or recommendation, nor should be taken as a basis to take (or stop taking) any decision.
This presentation has been prepared on the basis of public information that is subject to change. This information may not be construed
as services provided by Federated Hermes, Inc. within Peru without having the corresponding banking or similar license according to the
applicable regulation.

In South Africa: This document is not intended and does not constitute an offer, invitation, or solicitation by any person to members of the
public to invest. This document is not an offer in terms of Chapter 4 of the Companies Act, 2008. Accordingly this document does not, nor
is it intended to, constitute a prospectus prepared and registered under the Companies Act.

In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients
of this document to acquire the strategies therein under the laws of Korea, including but without limitation the Foreign Exchange
Transaction Act and Regulations thereunder. The strategies have not been registered under the Financial Investment Services and Capital
Markets Act of Korea, and none of the strategies may be offered, sold or delivered, or offered or sold to any person for re-offering or
resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number W0074815B,
registered in the Mercantile Registry of Madrid, - Volume 40448, Book 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 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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