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SECTION 1

Investment review

Market performance

Global equity markets delivered positive
returns in 2025, though leadership was
narrow and performance varied meaningfully
across regions and sectors.

As inflation moderated, central banks gradually shifted
towards monetary easing, supporting optimism around
improving financial conditions as the year progressed.
However, equity returns were influenced less by broad-based
growth and more by geopolitical developments, regional
policy decisions and selective exposure to key structural
themes, most notably artificial intelligence (Al).

In the US, equities performed well but gains remained
heavily concentrated. Expectations of rate cuts supported
valuations, while Al enthusiasm continued to dominate
market leadership. Outside of technology, returns were
more moderate as higher borrowing costs weighed on
consumer and industrial sectors.

European equities staged a modest recovery, driven by policy-
led themes such as the increased defence spending, industrial
strategy and energy security. However, tariff uncertainty and
geopolitical tensions created headwinds for some exporters.

Asia-Pacific enjoyed renewed momentum, supported by strong
performance across Korean and Taiwanese semiconductor
value chains and improving macro conditions in China.

Japan was also a standout performer, benefiting from
corporate governance reforms, rising wages and continued
foreign inflows.

Investment strategy

The Federated Hermes Sustainable Global Equity Strategy is
a high-conviction global equity strategy aiming to generate
attractive financial returns by investing in companies
contributing to positive environmental and social outcomes,
ultimately supporting global sustainability goals.

The Strategy is a concentrated, high active-share portfolio of
innovative and resilient sustainable companies. We believe that
‘impactful’, ‘leading’ and ‘improving’ companies all play
important roles in the transition towards a more sustainable
future and are well positioned to benefit from durable structural
trends. Sustainable investments are those with a business model
that creates value for society, has a positive or improving ESG
profile, and whose activities have an overall positive impact. Our
long-term holding periods and stewardship expertise support
meaningful long-term engagement that enhances impact.

From a sector perspective, the Strategy is overweight
Industrials, Healthcare and Materials, and neutral in
Information Technology relative to the benchmark, the MSCI
All Country World Index (ACWI). It is underweight Consumer
Discretionary and Communication Services, with zero
exposure to Energy and Utilities.

During the period, we initiated 12 new positions: Nasdaq,
T-Mobile, ServiceNow, Clean Harbors, Linde, TopBuild,
Shopify, Experian, Stride, Broadcom, CATL and Alphabet.

We closed out 9 positions: Wex, Gartner, Yaoko, Fortune
Brands, LKQ, Adobe, Rentokil, Novo Nordisk and PTC.
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Performance review'

Past performance is not a reliable indicator of future returns.

The Strategy returned 7.99% in USD terms, underperforming
its benchmark MSCI ACWI. While this aligns with long-term
nominal equity market averages, relative performance was
disappointing — particularly in the second half of 2025.

Key headwinds included the underperformance of high-
quality stocks as investors rotated into beta and momentum;
a narrow US market dominated by high-growth tech; and
European gains driven by value sectors such as Aerospace &
Defence and Banks — sectors often excluded on sustainability
grounds. Volatility and short-term sentiment added further
challenges, though we view this as an opportunity for long-
term investors focused on fundamentals.

Stock selection in Industrials was the largest detractor in 2025
on a relative basis, with additional negative contributions
from Health Care, Materials, Information Technology and
Financials. This outweighted positive contributions from the
Strategy’s underweight in Consumer Discretionary.

Outlook

As we move through 2026, Al is set to remain a dominant
investment theme. Rapid advancements in Al models
continue to unlock a wide range of new use cases for
corporations, small and medium sized enterprises (SMEs), and
individuals. Identifying the key enablers, major disruptors, and
companies that can deploy Al most effectively will be a key
driver of performance.

While market concentration and a chase for beta were
features of 2025, signs of broadening began to emerge in
December — a trend that could continue in 2026. Mega cap
technology has driven returns for most of the past three years,
resulting in elevated concentration among the largest names.
However, a cyclical recovery, increased Al deployment, and
shifting geopolitics may help catalyse broader equity market
leadership and create a more favourable environment for

active managers.
" Management fees are not included and will have the effect of
reducing performance.

Relative performance contributors

Taiwan Semiconductor
Manufacturing

Surging Al-driven demand; strong
earnings momentum; positive

Company (TSMC) guidance.

Credicorp Strengthening profitability, solid
competitive position, and positive
Peruvian economic momentum.

ASE Technology Strong earnings ahead of

expectations due to better margins
and growth in advanced packaging.

Relative performance detractors

Trex Weaker volume recovery, channel
destocking, and intensified
competition following James
Hardie's acquisition of Azek.

We view this as a cyclical trough
rather than a structural issue.

Novo Nordisk Profit warning linked to weaker

Wegovy sales and concerns following
an internal CEO appointment.

RELX Share price decline driven by
broader sector fears around Al
disruption, despite strong underlying
fundamentals.

This document does not constitute a solicitation or
offer to any person to buy or sell any related
securities or financial instruments. The value of
investments and income from them may go down as
well as up, and you may not get back the original
amount invested. Any investments overseas may be
affected by currency exchange rates. Past
performance is not a reliable indicator of future
results and targets are not guaranteed.
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SECTION 2

Engagement overview

Alongside our stewardship colleagues in EOS
at Federated Hermes Limited (EQS), we seek
to encourage positive change through board
and executive-level interactions. Our
engagements with portfolio companies take
the form of face-to-face meetings with board
members, chairs, lead independent directors
and chairs of board committees. We also
gather information relating to specific
engagement objectives and issues through
our interactions with divisional heads and
investor relations teams.

Figure 1: Measuring progress — Milestones

o (2]

Raise concerns Concerns

acknowledged

Our proprietary milestone system allows us to track our
engagement progress through four key stages from initial
raising of concerns through acknowledgement of the issue and
commitment to change, to implementation.

We benefit from the wider research universe covered by EOS.
The diverse team have backgrounds in law, banking, sciences,
academia, accountancy, climate change and corporate strategy,
and collectively they are fluent in 10 different languages. This
expertise, combined with their cultural understanding and
connections, enables local language dialogues which are of
great importance.

o

Change
Implemented

Milestone progress

Engagement progress

Total number of
engagement objectives:

ol
39

Number of
companies engaged:

Voting

Voting is a key part of demonstrating active ownership and
encourages companies to meet the needs of shareholders:

Meetings
voted
in favour:

Meetings where we voted against,
against and abstained, or with
management by exception:

0%

0%

Source: Federated Hermes, as at 31 December 2025.
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Engagement objectives by theme

Environmental Social and ethical Governance Strategy, risk and
communication

Source: Federated Hermes, as at 31 December 2025.

Issues and Objectives Engaged — Environmental

Climate change Natural Resource Stewardship Circular Economy &
Zero Pollution

Source: Federated Hermes, as at 31 December 2025.

Issues and Objectives Engaged - Social

Human & Labour Rights Human Capital

Source: Federated Hermes, as at 31 December 2025.

@ Wider Societal Impacts 3.9%
Issues and Objectives Engaged — Governance

Board effectiveness Executive remuneration

Source: Federated Hermes, as at 31 December 2025. @ Investor Protection & Rights 4.3%

Issues and Objectives Engaged - Strategy, Risk & Communication

Corporate reporting Purpose, strategy & policies Risk management

Source: Federated Hermes, as at 31 December 2025. @ Risk Management 8.3%

Milestone status

Environmental

Social

No change

ositive progress
Governance

Strategy, risk and
communication

Source: Federated Hermes, as at 31 December 2025.
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SECTION 3
ESG outcomes Waste footprint
Environmental footprint: tonnes/mn invested in portfolio currency

The Strategy aims to have a smaller environmental footprint

than the benchmark, the MSCI All-Country World Index. As Portfolio 1.7
at 31 December 2025, the portfolio’s carbon, waste and
water footprints measured as follows: Benchmark 8.3

M Landfill, Incinerated, Nuclear M Recycled

Carbon footprint Water footprint
tonnes/mn invested in portfolio currency m2/mn invested in portfolio currency
Portfolio Portfolio 5.1K
Benchmark 70.4 Benchmark 6.4K
Hl Scope 1/2 B Scope 3 upstream only M Direct M Indirect

Source: TruCost, Federated Hermes as at 31 December 2025.
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SECTION 4
THEMATIC FOCUS

Powering progress: confronting Al’s footprint &

unlocking its sustainable potential

As it rapidly evolves, artificial intelligence
(Al) has huge potential to drive innovation
and more efficient use of resources,
boosting progress towards the United
Nations Sustainable Development Goals
(UN SDGs). However, Al is also set to
become a major consumer of resources,
making efficiency a vital focus of sustainable
Al development.

Fast reading:

@ The next generation of generative and agentic Al
has the potential to benefit both sustainability and
development, driving efficiencies across a wide range
of sectors that can significantly reduce resource use
and emissions while helping deliver on key UN SDGs.

@ However, the technology itself has a growing
environmental footprint, and companies must
manage its development and use to limit negative
impacts. Renewables coupled with energy storage,
water recycling and efficient datacentre design will all
contribute.

@ We believe investors play a crucial role in driving
responsible Al through targeted company engagement.

2 Source: https://www.nature.com/articles/s44168-025-00252-3

Al: a double-edged sword?

Generative artificial intelligence (Al) opens up a world of
opportunities to drive efficiency across sectors, improving
both environmental sustainability and social outcomes.
However, Al is extremely data-intensive, making it a growing
consumer of resources.

As the volume of data created by digital activity grows
exponentially, so does its impact on the planet, with data
centres placing increasingly heavy demand on both electricity
networks and water supply. So, what can be done to make
the Al revolution part of a sustainable future?

The upside: significant efficiency gains and
greater innovation

In the next few years, the use of generative Al and Al agents
is set to drive innovation and improve efficiency across a wide
range of industries. This has the potential to benefit both
sustainability and development. A recent study published by
Nature estimated Al could reduce global greenhouse gas
emissions by up to 5.4 billion metric tonnes a year by 20352
— equivalent to cutting current global emissions by around
15%. Meanwhile, the United Nations itself considers Al as “a
powerful tool to accelerate progress across all 17 Sustainable
Development Goals (SDGs)” .2

3 Source: https://unglobalcompact.org/compactjournal/artificial-intelligence-and-sustainable-development-goals-operationalizing
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A recent study estimated Al could
reduce global greenhouse gas
emissions by the equivalent of 15% of
current global emissions by 2035.4

Given current progress on the SDGs, this Al-driven boost is
badly needed. The UN's 2025 SDGs Report states that, of the
139 individual SDG targets that could be effectively assessed,
only 35% show at least moderate progress over the previous
decade. For a further 31% there were only marginal gains,
while 17% made no progress and 18% have actually regressed
below 2015 baseline levels.’

Figure 1: Overall progress against 139 UN SDG targets, based on
2015-25 global aggregate data

M On track or target met Moderate progress | Marginal progress

M Stagnation M Regression

Source: The Sustainable Development Goals Report 2025, United Nations.
Note: percentages do not add up to 100% due to rounding.

In terms of specific goals, Al has the potential to drive faster
and more accurate diagnosis and optimise operational and
administrative aspects, as well as accelerating drug research

while making it cheaper (SDG 3 Good health and wellbeing).

For example, Al led to a 45,000-fold increase in the scientific
rate of discovery of the three-dimensional structures of
proteins, the functional building blocks of human cells.

In manufacturing, Al can maximise productivity, minimise
waste and downtime, reduce energy consumption and
manage supply chain risk. This will help to address SDG 9
(Industry, innovation and agriculture) and SDG 12

(Responsible consumption and production). Al can also be
leveraged in precision agriculture, helping to prevent loss of
biodiversity — a key goal within SDG 15 (Life on land).

12 RESPONSIBLE 1 LIFE
CONSUMPTION ON LAND
AND PRODUCTION

~
~
‘ ~
1
—
—

These are just some examples; similar benefits can be
expected across a range of other sectors, including financial
services, transportation and retail. In the longer term, Al will
move on from streamlining existing processes to take on an
increasing role in driving innovation — an important role
given that research and development productivity is waning
in sectors from chip making to agriculture.

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

GOOD HEALTH
AND WELL-BEING

e

Al has the potential to boost innovation in three key ways: by
increasing speed, volume and variety in designing
prototypes and potential solutions; by accelerating the
evaluation process through modelling; and by accelerating
research operations. According to a 2025 report by global
consultancy firm McKinsey, this has the potential to unlock
US$360-560bn worth of annual economic value in large
product companies.

According to McKinsey, Al innovation
has the potential to unlock US$360-
560bn worth of annual economic value
in large product companies™

The downside: heavy resource use

While the productivity and efficiency gains achievable through
applied Al are significant for sustainability, the technology
itself has a potentially high environmental cost.

The move to cloud-based systems has also helped to mitigate
the environmental impact of growing data demand. Large
'hyperscale’ data centres are significantly more energy-
efficient than servers located on individual premises but, even
so, the sheer volume of data employed to drive Al processes
and the "always on’ nature of features such as chatbots and
copilots is still driving overall resource use upward.

4 Source: https://www.nature.com/articles/s44168-025-00252-3

® Source: https://unstats.un.org/sdgs/report/2025/The-Sustainable-Development-Goals-Report-2025.pdf

¢ https://www.iea.org/reports/energy-and-ai/ai-for-energy-optimisation-and-innovation

7 Source: https://blogs.sw.siemens.com/tecnomatix/ai-in-manufacturing-transforming-engineering-production-and-supply-chains/

8 Source: https://www.mckinsey.com/capabilities/quantumblack/our-insights/the-next-innovation-revolution-powered-by-ai

? Source: https://www.mckinsey.com/capabilities/quantumblack/our-insights/the-next-innovation-revolution-powered-by-ai

10 Source: https://www.mckinsey.com/capabilities/quantumblack/our-insights/the-next-innovation-revolution-powered-by-ai
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Datacentres were already responsible for around 1.5% of
global energy-related greenhouse gas emissions in 2024.™

As the expected Al generative and agentic Al revolution takes
hold, far more, larger data centres will be needed, requiring
huge amounts of electricity for power and water for cooling.

Under its Base Case scenario, the International Energy Agency
(IEA) expects global electricity consumption from data centres
to double to around 945 terawatt hours (TWh) by 2030 —
more than the entire electricity consumption of Japan today.'
This additional electricity use will be heavily concentrated in
areas of the US, China and to a lesser extent Europe (Figure 1).

Figure 2: Data centre electricity consumption by region, base case,
2020-2030

Data centre electricity consumption has grown by around 12%
per year since 2017, more than four times faster than the rate
of total electricity consumption.

1,000

paaloiy

750

Europe

<

E 500 China

250
United States

0
2020 2021

B United States
B Rest of world

2022 2023 2024 2025 2026 2027 2028 2029 2030
M China [ Europe M Asia excluding China

Source: Energy demand from Al — Energy and Al — Analysis - IEA.

Servers generate more heat and are more densely packed as
required processing power increases, making efficient cooling
essential. Water has up to 3,000 times the heat absorption capacity
of air; it has therefore rapidly become the default cooling option.

" Source: https://www.iea.org/reports/energy-and-ai/energy-demand-from-ai
12 Source: https://www.iea.org/reports/energy-and-ai/energy-demand-from-ai

The average datacentre using 300,000 gallons of water a day,
equivalent to water use in 1,000 homes,' and the IEA
estimates datacentre water use will more than double by 2030
to nearly 1,200 billion litres.' If facilities are built in regions
where water stress is already an issue, the risk of drought can
even be amplified. However, water usage disclosure has
historically been poor and investors are often not properly
informed of the issues.

Together, these factors make rapidly growing Al use a major
issue in terms of both SDG 6 (Clean water and sanitation) and
SDG 7 (Ensure access to affordable, reliable, sustainable and
modern energy for all).

By 2030, the IEA expects global
electricity consumption from data
centres to be more than the entire
electricity consumption of Japan today."

The solution

A number of tech companies are already making strong
progress on resource efficiency.

Some purchase renewable energy through long-term power
purchase agreements (PPAs), enabling power companies to
plan and finance future development. Others are investing in
their own renewable generation and/or battery storage
facilities. For example, Microsoft recently signed a US$6bn
deal with an Al infrastructure project in Norway that will be
powered by 100% renewable energy.’

Microsoft have also partnered with Swedish multinational
energy company Vattenfall on tech that ensures 24/7 delivery
of renewable energy to their Swedish data centres. The
solution, which matches instantaneous energy demand with
immediately available renewable supply, has also been
launched as a commercial product.” Energy efficiency is also
a focus, with TSMC using Al-powered software itself to
design a new generation of chips that are ten times more
energy efficient.’®

'3 Source: https://www.msn.com/en-us/money/companies/water-usage-by-ai-data-centers-raises-supply-concerns/ar-AAT1LpMg9

4 Source: https://www.iea.org/reports/energy-and-ai
'S Source: https://www.iea.org/reports/energy-and-ai/energy-demand-from-ai

16 Source: https://www.bloomberg.com/news/articles/2025-09-17/microsoft-inks-6-billion-deal-to-rent-compute-from-nscale-aker

7 Source: https://azure.microsoft.com/en-us/blog/achieving-100-percent-renewable-energy-with-247-monitoring-in-microsoft-sweden/

'8 Source: https://www.reuters.com/world/asia-pacific/tsmc-chip-design-software-firms-tap-ai-help-chips-use-less-energy-2025-09-25/
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Solutions to reduce water use and impact include closed-loop
systems that recirculate water for cooling, Al-driven leak
detection, and non-potable water sources. Microsoft’s new
generation of data centres use chip-level cooling solutions to
deliver precise temperature control without water
evaporation, effectively consuming zero water."

Microsoft is using chip-level cooling
solutions to deliver precise temperature
control without water evaporation,
effectively consuming zero water.?°

Unfortunately, not all tech companies acknowledge and aim
to act on environmental impact equally. Investors therefore
need to be diligent in assessing the quality of disclosures,
progress made and potential risks, driving change through
meaningful, targeted engagement.

As an adviser on more than US$2.3tn in assets through our
EOS? stewardship services, Federated Hermes is well placed
to engage with the big tech firms, who are otherwise

unreachable for most investors. Through dialogue with
companies and policymakers on governance and strategy, we
aim to shift the dial on relevant and material issues, including
resource use and emissions.

We have developed a proprietary Responsible Al Assessment
Framework to assess companies’ ‘Responsible Al Maturity’.
This considers whether a firm's Al use cases present strategic,
operational or risk management opportunities (or threats),
and whether these risks are limited, minimal or high.
Subsequent analysis also considers a company’s knowledge of
Al, how its workflows and processes can mitigate risk, and the
extent to which its oversight and disclosures demonstrate
effective compliance.

You can learn more about how EOS engagement works in
practice in our Microsoft case study on page 13. Overall,
we are optimistic about future solutions and progress;
however, we will continue to engage to ensure companies
stay committed and continue to innovate.

This document does not constitute a solicitation or offer to any person to buy or sell any related securities or
financial instruments. The value of investments and income from them may go down as well as up, and you may not
get back the original amount invested. Any investments overseas may be affected by currency exchange rates.

1? Source : https://www.microsoft.com/en-us/microsoft-cloud/
blog/2024/12/09/sustainable-by-design-next-generation-datacenters-
consume-zero-water-for-cooling/

2 Source : https://www.microsoft.com/en-us/microsoft-cloud/
blog/2024/12/09/sustainable-by-design-next-generation-datacenters-
consume-zero-water-for-cooling/

21 EOS at Federated Hermes Limited, as at 31 December 2025.




12

Federated Hermes Sustainable Global Equity

£ CASE STUDY: Al ENABLER

TSMC

Taiwan Semiconductor Manufacturing Company (TSMC) is the world’s largest dedicated contract chipmaker. As a
supplier of 90% of the advanced chips needed for Al that are manufactured globally, to companies including
Nvidia, Apple and Broadcom, it is perfectly placed both to ride the wave of Al-related investment and to drive

resource efficiency.

TSMC's scale, technological superiority and diversified
customer base put it in a commanding position, while its
sustainability-driven innovation stands out from peers.
The latter is vitally important given that the world’s
mega-cap companies have effectively outsourced much
of their resource use to TSMC alongside their chip
manufacturing requirements.

TSMC's energy-efficient chips will be vital to the sustainable
buildout of datacentre capacity as the Al revolution takes hold
(according to the Industrial Technology Research Institute, by
2030, every chip the firm produces will save nearly seven times
the energy needed to produce it).Z It is positioned to benefit
from exposure to electrification and rising demand, and
should contribute to efficiency across sectors from
transportation to power generation and distribution.

p CASE STUDY: BATTERY STORAGE PROVIDER

CATL

Water management is a key focus, with the company
aiming to be 'water positive’ by 2040, replenishing more
water than it consumes. It is aggressively expanding
recycling initiatives to achieve over 60% reclaimed water
usage in Taiwan by 2030, building the world’s first
industrial reclaimed water plant for its semiconductor
production in Southern Taiwan, to reduce dependence on
municipal water.

TSMC are developing similar water reclamation facilities in
other locations, including a dedicated plant for its Arizona
site that converts industrial wastewater into ultrapure
water. This is designed for a 90% or higher recycling rate,
minimising liquid discharge.?* The firm is also advancing
waste-to-resource initiatives, such as its ‘Waste Sulfuric
Acid Reclaim System 2.0’, which turns industrial waste into
high value-added derivative products.?

Contemporary Amperex Technology Co. Ltd. (CATL) is the world’s largest producer of lithium ion batteries. It
had a global EV battery market share of around 38% in 2024 and is rapidly expanding its presence in grid scale

energy storage systems.

Moving beyond its lead role in electrifying mobility, CATL is
increasingly positioning itself as a new energy technology
company. To support the transition to low-carbon power
generation, it is developing large scale battery storage
solutions and integrated renewable energy systems.

Like TSMC, CATL is a market leader in its sector, and is
focused on innovation to drive down cost of production rather
than pushing prices up for consumers. It has rapidly expanded
into battery energy storage systems (BESS), ranking as the
number one supplier globally for four consecutive years. This
makes the firm a key enabler for hyperscale datacentre
operators wishing to invest directly in renewables and energy
storage as a means of reducing their environmental impact
and managing electricity costs.

CATLs grid-scale storage technologies allow datacentres to
run on variable renewable energy reliably by managing the
intermittency inherent in solar and wind generation. This is
critical as Al training workloads accelerate and hyperscalers
increasingly pursue the goal of 24/7 carbon-free energy.
According to statements by its founders, CATL is even
exploring independent ‘zero-carbon energy systems’ capable
of powering massive data centres and even entire cities.

For hyperscale customers, partnering with CATL provides
access to modular, scalable battery systems that can
stabilise their renewable energy supply, reducing
dependence on grids that use fossil-fuel generation while
avoiding electricity price volatility.

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

22 Source: "'TSMC Commits to Ambitious Carbon Reduction Path in Line with Science Based Targets Initiative’. Published by TSMC, 22 April 2025. https://pr.tsmc.
com/english/news/3227

2 Source: 'TSMC Commits to Ambitious Carbon Reduction Path in Line with Science Based Targets Initiative’. Published by TSMC, 22 April 2025. https://pr.tsmc.
com/english/news/3227

% Source: https://www.taiwannews.com.tw/news/6189630

% Source: https://esg.tsmc.com/en-US/articles/379
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£ ENGAGEMENT CASE STUDY

Microsoft

Microsoft Corporation is an American multinational technology company with a diversified footprint across cloud
computing, productivity software, web browsing, computer hardware, gaming consoles and social networking.
As well as having its own Al division, it has invested in and partnered with OpenAl since 2019.

Long a household name, first for its Windows operating
system and then for its Office suite of applications,
Microsoft has evolved from its origins as a software
company to become one of the world's biggest diversified
technology companies. In October 2025, the company
signed an agreement to expand and lock in its partnership
with OpenAl — creator of generative Al chatbot Chat GPT
and text-to-image model Dall-E — through to 2032.

Microsoft is building on its existing strengths, positioning
itself effectively to benefit from the transformational
potential of generative and agentic Al while pursuing class-
leading sustainability.

Microsoft is already highly profitable, and Al is helping boost
efficiency even more. Its existing offerings continue to
dominate the market through a deep moat, high barriers to
entry and significant switching costs. Large total addressable
markets provide ongoing secular growth opportunities,
which can only be enhanced by Al, while the company’s
strong customer relationships and subscription model drive
revenue visibility.

The firm's two-pronged approach to Al integrates its Copilot
into existing products as well as offering standalone Al agents.
Both have the potential to unlock major efficiency gains across
sectors and themes, opening the business to a wide range of
new revenue streams.

With respect to sustainability, the company’s net-zero policy
pledges to compensate retrospectively for all carbon emitted
sine the company’s foundation in 1975. Furthermore, in
January 2026 it unveiled an initiative to replenish more water
than it consumes at its US datacentres, along with a pledge to
work with utilities to expand electricity supply where needed
and avoid cost and service impact to consumers. Meanwhile,
the company’s Azure cloud computing product allows for
global IT capacity to be more highly utilised and increases

power efficiency for its customers.

Our ongoing engagement with Microsoft is centred on
understanding the environmental implications of the
company’s growing Al footprint, particularly the associated
pressures on datacentre water use, energy intensity, and
critical minerals sourcing.

In our conversations, we have explored Microsoft's transition
to liquid cooling systems and noted its reported 39%
improvement in water use efficiency. We have asked the
company to provide more comprehensive disclosure across
its entire datacentre estate — including owned and leased
facilities — and to break down water sources by location.

We also discussed the firm’s approach to critical minerals and
encouraged it to consider developing a deeper, standalone
policy, beyond its existing conflict minerals programme.

In a recent follow up letter, we set out our expectations for
strengthened Al governance, including oversight of Al's climate
impacts, datacentre design considerations, and the energy and
emissions intensity of model training and deployment.

Microsoft’s net-zero policy pledges to
compensate retrospectively for all
carbon emitted since the company'’s
foundation in 1975

Microsoft acknowledged the need for greater transparency
on water and datacentre metrics, asking us for examples of
peer companies that provide such information. The company
also highlighted its publicly disclosed map of water
replenishment projects.

The firm outlined its responsible sourcing programme, conflict
minerals policy and smelter certification efforts, noting that
disclosures have been reduced in recent years due to lower
investor demand. It also emphasised its circularity model,
explaining that end of life materials are funnelled through six
circular centres, with three additional centres planned.

The company has acknowledged our most recent letter and
the relevance of our expectations on Al oversight, human
capital considerations, cybersecurity risks and climate impacts.

We will continue our engagement with Microsoft. As well as
pursuing datacentre transparency, responsible sourcing of
critical minerals and action to mitigate the environmental
implications of Al, we will continue to encourage enhanced
disclosure and adopting emerging best practices across Al
governance, climate reporting and circularity. We will
monitor upcoming reporting cycles for evidence of progress
on these issues.

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

2% Source: https://blogs.microsoft.com/blog/2025/10/28/the-next-chapter-of-the-microsoft-openai-partnership/
7 Source: https://www.reuters.com/business/microsoft-launches-data-center-initiative-limit-power-costs-water-use-2026-01-13/
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PERFORMANCE

Rolling year performance (%)

31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020 31/12/2019 31/12/2018 31/12/2017
to to to to to to to to

31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020 31/12/2019 31/12/2018

Federated Hermes 7.98 12.31 27.16 -19.49 - - - -
Sustainable Global
Equity Strategy

Source: Federated Hermes as at 31 December 2025. Composite inception date: 30 June 2021. Returns are in USD gross of fees. The information shown is
supplemental to the GIPS® compliant composite report provided in the Appendix. Management fees are not included and will have the effect of reducing

performance. Past performance is not a reliable indicator of future returns.

APPENDIX

Schedule of Rates of Return and Statistics
Composite: Federated Hermes Sustainable Global Equity

Index: MSCI All Country World (net)

Periods ending: 31-Dec-25

Returns (%)

Composite
Gross Return Composite Net Return
Q4 25 -1.50 3.29 -1.68
1 Year 7.98 22.34 7.7
3 Years (Annlzd) 15.53 20.65 14.67
Jul-21 - Dec-25 (Annlzd)A A 6.06 9.65 5.26

AARepresents composite inception period. See page 2 for additional notes to the schedule of rates of return and statistics

The composite includes all discretionary portfolios following the Sustainable Global Equity strategy run by the Federated Hermes Sustainable Global Equity team
(London Office) and has an inception date of 1 July 2021. The objective of the strategy is to achieve capital growth over a rolling five-year period and have a reduced
environmental footprint compared to the benchmark. The composite benchmark is the MSCI AC World (net) Index, which is designed to measure the equity market
performance of all countries and covers all large and mid-market capitalisation securities. The benchmark is market-cap weighted and rebalanced on a quarterly
basis. The return is calculated on a total return basis net of withholding tax. This composite was created in August 2021. Performance shown for 2021 is for a partial
period starting 1 July 2021. Federated Hermes claims compliance with the Global Investment Performance Standards (“GIPS®") and has prepared and presented
this report in compliance with the GIPS® standards. Federated Hermes has been independently verified for the period of January 1, 1992, through September 30,
2025. The verification report is available upon request. A firm that claims compliance with the GIPS® standards must establish policies and procedures for complying
with all the applicable requirements of the GIPS® standards. Verification provides assurance on whether the firm's policies and procedures related to composite and
pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS® standards
and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. The management fee
schedule for this strategy is 0.75% per annum. Gross of fees returns have been calculated gross of management/custodial fees and net of reclaimable withholding
taxes, but after all trading commissions.
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Schedule of Rates of Return and Statistics
Composite: Federated Hermes Sustainable Global Equity

Index: MSCI All Country World (net)

Periods ending: 31-Dec-25

Year Composite Composite Benchmark *Composite *Benchmark Number of **Dispersion Composite

Gross Net Return 3-Yr Std Dev  3-Yr Std Dev Portfolios Assets (mil)

Return Return

2021 4.94 4.55 5.55 N/A N/A <5 N/A 29.0 634.2
2022 (19.49) (20.09) (18.36) N/A N/A <5 N/A 28.7 627.4
2023 27.16 26.21 22.20 N/A N/A <5 N/A 55.5 720.0
2024 12.31 11.47 17.49 19.31 16.20 <5 N/A 69.8 792.2
2025 7.98 7.17 22.34 12.67 11.18 N/A N/A 120.1 860.5

*Represents the 3-year annualized standard deviation for both the gross composite and the index returns. Statistic is used to measure the volatility of composite returns.
**Standard deviation is calculated using gross returns. Standard deviation is not applicable (N/A) for any period if fewer than five accounts are in the composite for
that period.

Federated Hermes is a global, independent, multi-strategy investment management firm. For GIPS® purposes, Federated Hermes is defined to include the assets
of registered investment companies that are advised or sub-advised by the various Federated Hermes advisory companies. Effective September 30, 2020, for
GIPS® purposes the name of the firm was officially changed to Federated Hermes. Firm assets on this report exclude assets affiliated with Hermes GPE and the
advisory-only, model-based assets that may be included in other reports providing total firm assets. Interest income and dividends are recognized on an accrual
basis. Returns include the reinvestment of all income. All market values and performance information are valued in USD unless currency is denoted in composite
description. Annual composite dispersion is measured and presented using the asset weighted standard deviation of the gross returns of all of the portfolios
included in the composite over the entire year. See the composite description language for a discussion on appropriate fees currently applied to calculate
composite performance. Net composite results are based off model fees using the stated fee schedule. In addition, further fee information can be obtained

from the firm’s respective Forms ADV Part 2 Brochure Item 5. Additional information regarding the policies for valuing investments, calculating performance, and
preparing GIPS® reports, as well as a complete list and description of the firm's composites and pooled funds is available upon request. Past performance is not
indicative of future results. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the
accuracy or quality of the content contained herein. See disclosures on the Schedule of Rates of Return and Statistics Reports for additional information.
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The value of investments and income from them may go down as well as up, and you may not get back the original
amount invested. Any investments overseas may be affected by currency exchange rates. Past performance is not
a reliable indicator of future results and targets are not guaranteed.

For professional investors only. This is a marketing communication. It does not constitute a solicitation or offer to any person to buy or
sell any related securities, financial instruments or financial products. No action should be taken or omitted to be taken based on this
document. Tax treatment depends on personal circumstances and may change. This document is not advice on legal, taxation or
investment matters so investors must rely on their own examination of such matters or seek advice. Before making any investment (new or
continuous), please consult a professional and/or investment adviser as to its suitability. Any opinions expressed may change. All figures,
unless otherwise indicated, are sourced from Federated Hermes. Whilst Federated Hermes has attempted to ensure the accuracy of the
data it is reporting, it makes no representations or warranties, expressed or implied, as to the accuracy or completeness of the information
reported. The data contained in this document is for informational purposes only, and should not be relied upon to make investment
decisions. Federated Hermes shall not be liable for any loss or damage resulting from the use of any information contained on these pages.
All performance includes reinvestment of dividends and other earnings. Please consider all strategy characteristics when investing and not
just ESG characteristics.

Federated Hermes refers to Federated Hermes Limited (“Federated Hermes"). The main entities operating under Federated Hermes are:
Hermes Investment Management Limited (“HIML"); Hermes Fund Managers Ireland Limited (“HFMIL"); Hermes 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,
and Hermes GPE are each authorised and regulated by the Financial Conduct Authority. 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 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.

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

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

In Colombia: This document does not have the purpose or the effect of initiating, directly or indirectly, the purchase of a product or the
rendering of a service by Federated Hermes (“investment adviser”) to Colombian residents. The investment adviser’s products and/or
services may not be promoted or marketed in Colombia or to Colombian residents unless such promotion and marketing is made in
compliance with decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign financial and/or
securities related products or services in Colombia. The investment adviser has not received authorisation of licensing from the Financial
Superintendency of Colombia or any other governmental authority in Colombia to market or sell its financial products or services in
Colombia. By receiving this document, each recipient resident in Colombia acknowledges and agrees that such recipient has contacted the
investment adviser at its own initiative and not as a result of any promotion or publicity by the investment adviser or any of its
representatives. Colombian residents acknowledge and represent that (1) the receipt of this presentation does not constitute a solicitation
from the investment adviser for its financial products and/or services, and (2) they are not receiving from the investment adviser any direct
or indirect promotion or marketing of financial products and/or services.

In Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice. The strategies are not authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong by the
Securities and Futures Commission of Hong Kong. Accordingly, the distribution of this document, and the placement of interests in Hong
Kong, is restricted. This document may only be distributed, circulated or issued to persons who are professional investors under the
Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures
Ordinance.

In Israel: This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a
manner that will not constitute “an offer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities
Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law “), as applicable. The strategies are
being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those categories of
investors listed in the First Addendum (“the Addendum”) to the Securities Law, (“Sophisticated Investors”) namely joint investment funds
or mutual trust funds, provident funds, insurance companies, banking corporations (purchasing strategies for themselves or for clients who
are Sophisticated Investors), portfolio managers (purchasing strategies for themselves or for clients who are Sophisticated Investors),
investment advisors or investment marketers (purchasing strategies for themselves), members of the Tel-Aviv Stock Exchange (purchasing
strategies for themselves or for clients who are Sophisticated Investors), underwriters (purchasing strategies for themselves), venture capital
funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations, (other than formed
for the specific purpose of an acquisition pursuant to an offer),with a shareholder’s equity in excess of NIS 50 million, and individuals in
respect of whom the terms of item 9 in the Schedule to the Investment Advice Law hold true investing for their own account, each as
defined in the said Addendum, as amended from time to time, and who in each case have provided written confirmation that they qualify
as Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto; in all cases under
circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any
applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This document may not be
reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any
offeree who purchases strategies is purchasing such strategies for its own benefit and account and not with the aim or intention of
distributing or offering such strategies to other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it
being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such
offeree is purchasing strategies for another party which is a Sophisticated Investor). Nothing in this document should be considered
investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment
counsel prior to making the investment. As a prerequisite to the receipt of a copy of this document a recipient may be required by the
Issuer to provide confirmation that it is a Sophisticated Investor purchasing strategies for its own account or, where applicable, for other
Sophisticated Investors. This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the
strategies offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state
or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.



18

Federated Hermes Sustainable Global Equity

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.

AERIFEB CZ2EBONBBERICEDVTHHER SN TWEIH Yt IFZDIEREKE. R EICE T 25T 28 W\EEA . SHBICBLTE. 28
BOHIMTICTRFELLE T, Federated Hermesld =&t Fi5. 555 DO BEARMRT R/\A AZREBUE T A ZDLSBRFEICOVWTIE AER D
TZEEMBIORESNLT R\A T —RBVWUERF#E L ORFBECEI OBV LET AERDO—H X Eeiz. () EE. BEEE. HdW\IZ
DHWHRDFERICHEWTEE T, (I)HHOEMICLDEFFARBRBRAITZDIEZREUE T AERIE ABAICT U TCDMERSNIcHDT
HDAFTBALNDEICFREINZDZEIFFHFRINTE 59 ZIBAMUNANERERZH AT 2 EIEVHRDBERICEWTHROSNEE A,

For Professional Investors / FFER E R DS

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 Japantk X &ttid. BARICHE W TCERBEMEG O ER (BiRE S BREUBERER (£ /) 5$£33278) £ 11 &RmmIG A
28 EBBE2BICRET 2R EEAE T > HDEJ,Federated Hermes Japantk &1L, Federated Hermes?Z)L—F(IC/E 9 2Rt H
KICBWTERINIRE BRES. GERTELOZOMEmIEE OB TiffE s 2% EBEAZEN X IFIRE AR OMIEORIEE I 134
N7 >THD I, Federated Hermes JapanthkH =4t d AR EBFIEH DRE TI . AELR ICEFDFederated Hermes\DE &k

[&. Federated Hermes Japank REALICRESNZDEDTIFRL, JIL—TEESHEEHET,

For Non-Professional Investors/ —fi#% &R D75

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).

AERHE. IR DR EZE BN E UTFederated Hermes Japantf &4t ICEDIERESNIZEDTHD  AE BUCLDMASH DITEZEFE T 25D T
D EE . RERHE ASHDEMIEEN IFEREG | ZEH 26 D TIER ARERDFIEE I U TFederated HermeshHMAISHDH —E R
IR B EHFHELETWS D TIEHDEH Ao Federated HermesldAERADE X IFA NV F v+ —DEIFET5HOTIEIS W
AsoFederated Hermes Japanih &4t id BARICE WTERIAEMIG E OB (BiRES BRUWBEER (& ) 533275) 251, St mEG|
KB 285 B3 AE 25 ICIRE T 2R IEBEA 1T > CH D FEF,Federated Hermes Japanth &t AR EBBEBEDEETY,

In Kuwait: This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait
by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the strategies in Kuwait on the
basis of a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as
amended). No private or public offering of the strategies is being made in Kuwait, and no agreement relating to the sale of the strategies
will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategies in Kuwait.

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

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

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

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

In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number \WW0074815B,
registered in the Mercantile Registry of Madrid, - Volume 40448, Book O, Sheet 16, Section 8, Page M-718259, first registration, with
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domicile at Paseo de la Castellana 18, 5° 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.

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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