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Our philosophy

The Federated Hermes Biodiversity Equity Strategy aims to achieve long-term capital
appreciation by investing in a concentrated portfolio of best-in-class companies that
provide solutions to avert loss of biodiversity and support its restoration.

We have extensively researched the major regional and global threats to biodiversity and have defined six investable themes:
land pollution, marine pollution and exploitation, unsustainable living, climate change, unsustainable farming, and deforestation.
Each of these themes has multiple sub-verticals that are aligned to specific UN Sustainable Development Goals (SDGs).
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Source: Federated Hermes Limited, as at 31 December 2024. NB: the remaining 3.3% portfolio exposure does not fall under our six investible themes linked
to biodiversity.

Federated Hermes Limited is a pioneer of investing in biodiversity, with a strong record advocating and engaging around
the theme. We are members of industry organisations including the Finance for Biodiversity Pledge, the PRI Sustainable
Commodities Practitioners’ Group, the SPOTT Supporter Network, the Partnership for Biodiversity Accounting Financials,
and the PRI plastics working group.
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Biodiversity Impact Performance, 2023

Total company level impact of stocks, 2023

Using our proprietary Federated Hermes Biodiversity Impact Database, which we launched in 2023, we are able to present
our impact data on an aggregated, cross-company basis. We have extended our original Impact measurement database,
launched in 2020, creating three new bespoke biodiversity metrics as well as qualifying 10 existing metrics as being
biodiversity-aligned.

Put simply, these metrics depict our estimate of the total impact that our portfolio companies delivered in 2023. Our database
draws on data from company, sector and industry reports.
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"Most recent date for available full-year data. Figures for 2024 will be available in 2025.

2The Natural History Museum’s Biodiversity Intactness Index (Bll) estimates how much of a region’s natural biodiversity is still left on average.

* The term species loss avoided refers to the reduction in the likelihood that a species will become extinct or significantly decline in population due to specific
conservation actions. Essentially, it measures the positive impact of efforts to protect and preserve species that are at risk.
This metric is an estimated value of the regional or global impact of reduction in species loss over one year compared to a reference scenario. This metric pertains
to species richness, which refers to the number of species in a given area. It is calculated using reported data, scientific facts and/or a defined theory of change for
a company's specific products and services.
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Impact achieved by capital deployed, 20234
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Source: Federated Hermes Impact Calculations, Net Purpose, Natural History Museum as at 31 December 2023.

4Most recent date for available full-year data. Figures for 2024 will be available in 2025.
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Our unsustainable world (and our investment approach)

A stock take of current environmental trends
makes for a litany of waste, mismanagement
and unsustainable consumption. Investors
have both the means and the opportunity
to make a difference.

Increasing resource use is the main driver of a triple planetary
crisis: climate change, biodiversity loss and pollution.
Unfortunately, we as humans have failed to manage our
global portfolio of assets sustainably. Estimates show that
between 1992 and 2014, produced capital per person
doubled, and human capital per person increased by about
13% globally; but that the stock of natural capital per person
declined by nearly 40%.° We have been taking nature for
granted, and while humanity has prospered immensely in
recent decades, the ways in which we have achieved such
prosperity means that it has come at a devastating cost to
nature and the environment. The main reason for such
destruction has been our consumption patterns which today
are characterised by a ‘buy and discard’ mentality.

Global resource use has more than tripled since 1970, causing
environmental and social harms ranging from biodiversity loss
to human rights concerns in mining. For example, material
resource extraction and processing accounts for:

@ Over 55% of climate change impacts
@ Up to 40% of airborne particulate matter health impacts
@ 90% of water stress and

@ 90% of land-use related biodiversity loss

Between 2000 and 2022, increasing affluence became the
single largest driver of the growth of global resource use,
followed by population increase.

While technology previously served to decrease resource use
in all seven regions across the world, it has now driven
increases in two regions. If historical trends continue, global
resource use would grow by 60% from 2020 levels by 2060,
contrary to the target of reducing global material resource
consumption by more than half by 2050.

In today’s world, our society relies on non-renewable
resources, yet yearly, we directly waste or mismanage much
of it (see table below).

A society of waste

Resource Percentage wasted

Water withdrawn 78%
Food produced 49%
Energy produced 31%
Ores extracted 85%
Non-metallic minerals extracted 26%

Source: Scientists’ warning against the society of waste — ScienceDirect.

Estimates of our total impact on nature suggest that we
would require 1.6 Earths to maintain the world’s current
living standards. Given the lack of resources, and the
growing population (see following chart), the only way
forward is to start living sustainably and for the circular
economy, with the concept of ‘reduce, reuse and recycle’
to become the global standard.

Development of the global population from 1950 to 2050
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Source: Statista 2024.

The solution - a circular economy

A circular economy is a system where materials never become
waste and nature is regenerated. In a circular economy,
products and materials are kept in circulation through
processes like maintenance, reuse, refurbishment,
remanufacture, recycling, and composting.

The circular economy is based on three key principles:

1 Eliminate waste and pollution: Our economy currently
works in a ‘take-make-waste’ system. To change from a
linear supply chain to a circular one, we need to start with
changing the design of products such that we can reduce
waste in the production process and the products can be
reused and recycled.

2 Circulate products and materials by keeping materials
in use for as long as possible: There are two cycles to
keep products in use: the technical cycle and the biological
cycle. In the technical cycle, products are reused, repaired,
remanufactured, and recycled. In the biological cycle,
biodegradable materials are returned to the earth through
processes like composting and anaerobic digestion.

3 Regenerate nature: By shifting from a linear to a circular
economy, we can start building natural capital rather than
degrading nature. For example, regenerative agriculture
allows nature to rebuild soil nutrients and increase
biodiversity by returning biological materials to the earth.
Currently, most of these materials are lost after use and the
land used to grow them is depleted of nutrients.

° Royal Society: The Economics of Biodiversity: The Dasgupta Review, 2 February 2021.



https://www.resourcepanel.org/reports/global-resources-outlook-2024
https://www.resourcepanel.org/reports/global-resources-outlook-2024
https://www.resourcepanel.org/reports/global-resources-outlook-2024
https://www.resourcepanel.org/reports/global-resources-outlook-2024
https://www.resourcepanel.org/reports/global-resources-outlook-2024
https://doi.org/10.3390/resources8030140
https://www.sciencedirect.com/science/article/pii/S0048969721064378
https://royalsociety.org/news-resources/projects/biodiversity/economics-biodiversity/#:~:text=%E2%80%9CCollectively%2C%20however%2C%20we%20have,person%20declined%20by%20nearly%2040%25.
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In addition to these principles, products and their materials
must be kept in circulation at their highest value for as long
as possible. ‘Closing the loop’ is done in two stages:
recovering and retaining the value of the materials and
components from waste products, and then using them to
make new products. This displaces the sourcing of virgin,
non-renewable materials that otherwise would have been
used and reduces the consequential environmental impacts
of extracting these materials.

Longer use of products is another key aspect of the circular
economy, as it slows down the material circulation. Extending
the product life defers the need to replace the product and
therefore reduces the need for additional resources. It also
reduces total emissions that come with the manufacturing
process in the period by reducing the amount of production.

The regulatory requirement — why business
needs to act

Given the visible consequences of our unsustainable living
patterns and a ‘business as usual’ corporate mentality, policy
makers globally have started to introduce ambitious
regulation, with the EU leading the way. Below we have
highlighted some of the examples of regulation that promote
a circular economy.

1 The EU Circular Economy Action Plan was first adopted in
2015 and amended in 2020 to align with the objectives of

the EU Green Deal. The Action Plan has three goals:

— Preventing resource scarcity and reducing Europe’s
reliance on imported raw materials.

— Reducing the region’s environmental impacts and
meeting its Climate Neutrality target.

- Creating new economic opportunities and improving
the region’s competitiveness. The main legislations
already adopted under the Action Plan include the
Waste Framework Directive, which introduced the first

Extended Producer Responsibility (EPR) framework and

recycling targets, and the Single Use Plastics Directive,
which banned the 10 most commonly found single-use

plastic items on European beaches.

Targets of the EU Packaging and Packaging Waste Regulation

The EU’s Packaging and Packaging Waste Regulation is the
most ambitious regulation on packaging globally with the
following key measures and targets:

— 90% of beverage packaging (including plastic bottles
and aluminium cans) to be collected separately by 2029.

— Mandatory deposit return schemes (already in place in
15 EU countries).

- A standardized calculation of recycling rates across
the EU, which better accounts for losses that could
arise during waste collection and sorting. The region’s
recycling targets have been maintained to 50% by 2026
and 55% by 2030.

— All plastic packaging to be recyclable by 2030.

— 10% of packaging for both alcohol and non-alcohol
beverage (excluding wine, spirits, and milk) to be made
available in reusable packaging by 2030, increasing to
40% by 2040.,

— 30% of recycled content in non-food and some food-
grade plastic packaging by 2030 and 65% by 2040. The
target is significantly lower for food packaging other
than PET at 10%.

— OO

-10% -15%
100% designed for 100% collected
material recycling separately
Recycled content of plastic 30-35% 50-65%

packaging

Collection rate of plastic

packaging

Recycling rate of plastic

. 50%
packaging

Source: JPMorgan


https://environment.ec.europa.eu/strategy/circular-economy-action-plan_en
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_en
https://url.uk.m.mimecastprotect.com/s/sbNACAMAEiBGJY7FmCoCGudrW?domain=jpmorgan.email.streetcontxt.net
https://www.sap.com/products/scm/responsible-design-and-production/what-is-extended-producer-responsibility.html#:~:text=Extended%20producer%20responsibility%20meaning,recyclable%20products%20and%20manufacturing%20processes.
https://url.uk.m.mimecastprotect.com/s/RDNQCBPQGH0zJoEh8FkC2SRA0?domain=jpmorgan.email.streetcontxt.net
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Furthermore, other regulatory developments to be aware
of are:

@ Negotiations on a revised Waste Framework Directive,
which proposes to expand Extended Producer
Responsibility (EPR) to fashion brands and textile producers
and set mandatory reduction targets on food waste

@ The Global Plastics Treaty, which, while it failed to be
finalised at November's Intergovernmental Negotiation
Committee (INC-5) Summit, still offers hope for adoption
of stricter regulations beyond Europe.

Our investment approach

All of these regulations will have both positive and negative
investment implications.

As part of our investment process, we focus on identifying
the companies that are well-positioned to benefit from the
trends outlined above, as well as driving positive outcomes
through their operations and the products and services

they provide. By incorporating the principles of a circular
economy into investment applications, we see opportunities
across many industries.

At each stage of a product's life cycle, there are
opportunities for businesses to incorporate circular economy
principles to improve efficiency, reduce waste, and capture
new markets. This can help companies achieve financial
outperformance over the longer-term — but it can also
generate the broader societal and environmental benefits
that come from protecting and restoring nature.

Opportunities can range from reducing waste in
manufacturing processes to improving efficiency at the
distribution stage. Companies can also look to lengthen
their products’ lifetimes through rental, repair and resale
but also by managing waste and turning waste into
renewable products.

Stages of a product’s lifecycle where businesses can
incorporate circular economy principles

Energy
sources

Waste & water
management/
recycling

Distribution



https://www.consilium.europa.eu/en/press/press-releases/2024/06/17/waste-framework-directive-council-set-to-start-talks-on-its-revision/
https://www.sap.com/products/scm/responsible-design-and-production/what-is-extended-producer-responsibility.html#:~:text=Extended%20producer%20responsibility%20meaning,recyclable%20products%20and%20manufacturing%20processes.
https://www.sap.com/products/scm/responsible-design-and-production/what-is-extended-producer-responsibility.html#:~:text=Extended%20producer%20responsibility%20meaning,recyclable%20products%20and%20manufacturing%20processes.
https://supplychaindigital.com/sustainability/unilever-response-to-global-plastics-treaty-collapse
https://supplychaindigital.com/sustainability/unilever-response-to-global-plastics-treaty-collapse
https://supplychaindigital.com/sustainability/unilever-response-to-global-plastics-treaty-collapse
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Case studies

It takes time, resources and expertise to identify companies that can both protect biodiversity
and provide investors with an attractive return. Here we highlight a selection of companies in
our investment portfolio that interact with four key biodiversity themes: deforestation, water,

plastics and textiles.

Deforestation

If we are going to get anywhere near 1.5°C, two things
need to happen, we need to redesign our food systems
and we need to stop deforestation. Today, 50% of all the
habitable land globally is used for agriculture, the
majority of which is used for animal grazing. Commercial
agriculture drives 71% of tropical deforestation and
accounts for more greenhouse gas emissions annually
than the transportation sector. According to the Global
Forest Watch?, from 2010 to 2023, there was a total of 334
million hectares (Mha) of tree cover loss globally,
equivalent to an 8.5% decrease in tree cover since 2010
and 147 gigatonnes of CO, emissions. Deforestation is
also responsible for the huge increase in invasive species
and zoonotic diseases, as animals become displaced
from their natural habitats.

From 2010 to 2023,
there was a total of

334 million hectares of tree cover
loss globally

Brambles provides supply-chain logistics solutions based
on the provision of reusable pallets, crates and
containers. Its circular business model facilitates the
share and reuse of the world’s largest pool of reusable
pallets and containers. Its approach to timber sourcing is
two-fold. Firstly, forest-free operations from strict
sourcing of certified source and, secondly, its ‘Forest-
positive’ strategy that aims to plant 3.2 million trees
annually by 2025 (in 2023, it planted 3.85 million trees).
Using its network to connect supply-chain participants, it
reduces transport distances and the number of platforms
required to service supply chains, thereby reducing the
carbon footprint of all participants.

¢ Global Forest Watch, "Global Deforestation Rates & Statistics by Country”.

Without water there is no life and while 71% of the
Earth's surface is covered by water, only 2.5% of that is
fresh water, and about 69% of that is locked up in ice or
deep underground. Today the majority of water is used
by agriculture (70%) and industry (19%) while domestic
use is only 11%. Today, 2.2 billion people don't have
access to safe water and 3.5 billion people lack access to
a safe toilet, a situation which inflicts a huge economic
cost’. The situation is expected to worsen as by 2025,
50% of the world's population is projected to live in
water-stressed areas as a result of climate change, with
low-income families bearing the greatest burden and
leading to more global inequity.

Today,

2 2 billion people don't have
() access to safe water and
3 5 billion people lack

) access to a safe toilet

Xylem, a global water technology provider, offers
solutions that address all stages of the cycle of water, from
water transport, treatment and testing to the uses of water
in industrial, residential, commercial and utilities
applications. The company mitigates the effects of climate
change by providing products that help customers reduce
their own environmental footprint. It also helps customers
adapt to the effects of climate change, strengthening their
communities’ resilience, particularly with regard to the
increasing number of extreme weather events, such as
flooding events and droughts.

7 United Nations: 1 in 3 people globally do not have access to safe drinking water — UNICEF, WHO.



https://www.globalforestwatch.org/dashboards/global/
https://www.who.int/news/item/18-06-2019-1-in-3-people-globally-do-not-have-access-to-safe-drinking-water-unicef-who
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Plastics are one of the biggest pollution and health issues
globally. Despite technological advances, today we only
recycle 9% of all plastic used. Most of our plastic waste,
an astonishing 79%, ends up in landfills or in nature while
12% is incinerated. It takes hundreds of years for plastic
to degrade. In oceans, plastic waste has been estimated
to kill 100,000 marine mammals each year.® But plastic
waste is not just an environmental problem: it can also be
detrimental to nature and human health. Plastics contain a
complex blend of chemical additives and microplastics
have been linked to endocrine disruption, weight gain,
insulin resistance, infertility, and cancer.

Despite technological advances,
today we only recycle

O of all plastic
0 used globally.

Kingspan is a global leader in high-performance
insultation and building envelopes for the international
property and construction industry. This sector is the
largest consumer of raw materials, and the company
recognises that it has an important role to play in
resource usage. Indeed, the company aims to reduce its
material negative impacts and promote circular
principles into its processes. A key part of this is the use
of recycled plastic. In 2023, for example, the company
used the equivalent of 858 million recycled PET bottles in
its manufacturing processes. Moreover, its procurement

and sustainability teams actively work to source recycled
raw material options for its key products.

The detrimental environmental impact of the textile
industry means it is inherently unsustainable and
companies must adopt more circular approaches. In
particular, the fast fashion business model with its ‘take-
make-dispose’ model has negative impacts on our
environment, including carbon emissions that contribute
to the climate crisis, the pollution of waterways and soil,
and the wastage of planetary resources. According to the
UN Environment Programme, the fashion industry
accounts for 10% of global carbon emissions, which is
more than the amount from international flights and
maritime shipping combined. It depletes water sources
and pollutes rivers and streams, while 85% of all textiles
go to landfill or dumps. Even washing clothes releases
500,000 tons of microfibres into the ocean each year, the
equivalent of 50 billion plastic bottles.” Lastly, the huge
social cost of child labour and human slavery prevalent in
the textile production pose huge societal problems.

Cintas is the largest uniform and auxiliary products rental
company in the US. It enables, promotes and champions
circular practices. It enables low-cost alternatives to
single use; it promotes circularity and efficient resource
management through its increasingly efficient
operational activity and product utilisation optimisation.
By leveraging industry-leading technology that extends
the life of garments, Cintas offers the option of drying,
cleaning and processing products more efficiently from a
water, energy and chemical perspective than can be
accomplished on site, or at home. The resulting
reduction in resource intensity helps alleviate pressure on
natural resources, and consequently biodiversity.

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

8 Ocean Blue Project: Plastic Pollution in the Ocean.

? World Economic Forum: These facts show how unsustainable the fashion industry is.


https://oceanblueproject.org/wp-content/uploads/2023/02/how-many-animals-die-from-plastic-pollution-ocean-blue-report.pdf
https://www.weforum.org/stories/2020/01/fashion-industry-carbon-unsustainable-environment-pollution/
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securities related products or services in Colombia. The investment adviser has not received authorisation of licensing from the Financial
Superintendency of Colombia or any other governmental authority in Colombia to market or sell its financial products or services in
Colombia. By receiving this document, each recipient resident in Colombia acknowledges and agrees that such recipient has contacted
the investment adviser at its own initiative and not as a result of any promotion or publicity by the investment adviser or any of its
representatives. Colombian residents acknowledge and represent that (1) the receipt of this presentation does not constitute a solicitation
from the investment adviser for its financial products and/or services, and (2) they are not receiving from the investment adviser any direct
or indirect promotion or marketing of financial products and/or services.

In Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice. The strategies are not authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong by the
Securities and Futures Commission of Hong Kong. Accordingly, the distribution of this document, and the placement of interests in

Hong Kong, is restricted. This document may only be distributed, circulated or issued to persons who are professional investors under

the Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures
Ordinance.

In Israel: This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a
manner that will not constitute “an offer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities
Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law “), as applicable. The strategies

are being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those categories

of investors listed in the First Addendum (“the Addendum”) to the Securities Law, (“Sophisticated Investors”) namely joint investment
funds or mutual trust funds, provident funds, insurance companies, banking corporations (purchasing strategies for themselves or for
clients who are Sophisticated Investors), portfolio managers (purchasing strategies for themselves or for clients who are Sophisticated
Investors), investment advisors or investment marketers (purchasing strategies for themselves), members of the Tel-Aviv Stock Exchange
(purchasing strategies for themselves or for clients who are Sophisticated Investors), underwriters (purchasing strategies for themselves),
venture capital funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations,
(other than formed for the specific purpose of an acquisition pursuant to an offer),with a shareholder’s equity in excess of NIS 50 million,
and individuals in respect of whom the terms of item 9 in the Schedule to the Investment Advice Law hold true investing for their own
account, each as defined in the said Addendum, as amended from time to time, and who in each case have provided written confirmation
that they qualify as Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto; in all
cases under circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities
Law and any applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This document
may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been
sent. Any offeree who purchases strategies is purchasing such strategies for its own benefit and account and not with the aim or intention
of distributing or offering such strategies to other parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue
of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where

such offeree is purchasing strategies for another party which is a Sophisticated Investor). Nothing in this document should be considered
investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment
counsel prior to making the investment. As a prerequisite to the receipt of a copy of this document a recipient may be required by the
Issuer to provide confirmation that it is a Sophisticated Investor purchasing strategies for its own account or, where applicable, for other
Sophisticated Investors. This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the
strategies offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state
or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.



In Japan: Federated Hermes Japan Ltd is registered as a Financial Instruments Business Operator in Japan (Registration Number: Director
General of the Kanto Local Finance Bureau (Kinsho) No. 3327), and conducting the Investment Advisory and Agency Business as defined

in Article 28 (3) of the Financial Instruments and Exchange Act (FIEA). Federated Hermes Japan Ltd is acting as agent or intermediary for
the conclusion of investment advisory contracts or discretionary investment contracts between affiliated companies within the Federated
Hermes group and Japanese licensed discretionary investment managers, trust banks and other Japanese financial institutions. Federated
Hermes Japan Ltd is a member of Japan Investment Advisers Association (JIAA). Reference to Federated Hermes in this material is not
limited to Federated Hermes Japan Ltd, but includes group affiliates.

In Kuwait: This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait
by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the strategies in Kuwait on the
basis of a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as
amended). No private or public offering of the strategies is being made in Kuwait, and no agreement relating to the sale of the strategies
will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategies in Kuwait.
In The Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate

of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal
Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this
document is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

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

In Saudi Arabia: The document is provided at your request. This document is only available to (i) Authorised Persons, (i) Exempt Persons
or (jii) institutions. The strategy is not registered in Saudi Arabia

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

In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients
of this document to acquire 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 W00748158B,
registered in the Mercantile Registry of Madrid, — Volume 40448, Book 0, Sheet 16, Section 8, Page M-718259, first registration, with
domicile at Paseo de la Castellana 18, 7° planta, 28046 Madrid — Spain, and registered in the Comisién Nacional del Mercado de Valores
with official registration number 36.

In Thailand: The document has not been approved by the Securities and Exchange Commission which takes no responsibility for its
contents. No offer to the public to purchase the strategies will be made in Thailand and this document is intended to be read by the
addressee only and must not be passed to, issued to, or shown to the public generally.

In United Arab Emirates (Excluding Dubai International Financial Centre and Abu Dhabi Global Market): This document, and the
information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates
and accordingly should not be construed as such. The strategies are only being offered to a limited number of sophisticated investors

in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such strategies,
and (b) upon their specific request. The strategies have not been approved by or licensed or registered with the UAE Central Bank, the
Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The document is for
the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or consultants
in connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the
strategies should be made to Hermes Investment Management Limited in London.

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
and infrastructure

@ Stewardship: corporate engagement, proxy voting and
policy advocacy

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