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Objective: The Strategy aims to achieve capital growth over a rolling five year period; and to invest in companies that are helping to protect and restore biodiversity or are
reducing the threat to biodiversity through their measurable contribution to reducing one or more of land pollution, marine pollution and exploitation, unsustainable living,

climate change, unsustainable farming, or deforestation.
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Strategy performance as at 30 Sep 2023
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Strategy performance (%)

Q3 YTD
Strategy (Gross) -7.36 -3.58
Strategy (Net) -7.54 -412
Benchmark -3.40 9.39
Relative (Gross) -3.96 -12.97
Relative (Net) -413 -13.51
Performance over one year is annualised
Performance as at 30 September 2023 (%)
YTD 2022
Strategy (Gross) -3.58 -21.32
Strategy (Net) -412 -21.77
Benchmark 9.39 -13.68
Rolling year performance (%)
30/09/22 30/09/21
to 30/09/23 to 30/09/22
Strategy (Gross) 3.45 -
Strategy (Net) 2.67 -
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Past performance is not a reliable guide to future performance
Performance shown in base currency both gross and net of fees
A full GIPS®disclosure report is available at the end of this document
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Strategy exposures Performance analysis
Top 10 overweight holdings (relative %) Top 5 contributors & detractors (relative %)
AECOM 533 UPM -Kymmene 0.53
Tetra Tech 476 Kingspan 0.50
Kerry 3.84 Apple 0.37
Xylem 3.82 Trimble 0.22
Zoetis 3.77 Trane Technologies 0.20
Thermo Fisher 3.70 Tomra Systems -0.91
Ball 3.62 Sunnova Energy -0.86
Brambles 3.53 Xylem -0.66
Clean Harbors 3.43 DSM-Firmenich -0.58
Symrise 3.36 Vestas Wind Systems -0.51

Futures holdings have been excluded from the Strategy exposures.
Relative performance of the top 5 contributors and detractors has been calculated geometrically.
*The information shown is based on a representative portfolio of the composite.

Commentary

Performance

The Strategy fell by 7.36% (-7.54% net) in Q3, underperforming its benchmark by 396bps (413bps net). Our underweight and strong stock selection in Information
Technology boosted our relative return, but these effects were outweighed by the negative impacts of weak stock selection and our overweight in Industrials, weak selection
in Utilities and Materials and our zero weight in Energy.

UPM-Kymenne, Kingspan and Trimble were the individual holdings that boosted our relative return the most over the quarter, and not owning Apple also contributed. UPM-
Kymenne rose after reporting improving monthly orders, which should lead to easing destocking in H2. Kingspan rose after issuing a positive trading update and raising its
guidance, driven by sales of products that help improve energy efficiency and reduce carbon emissions. Trimble rose after announcing a joint venture with AGCO that will
combine their precision agriculture businesses.

Tomra Systems, Sunnova and Xylem detracted the most. Tomra Systems saw strong revenue growth and order intake, but its EBIT margins were lower than anticipated. It was
also the victim of a cyberattack that resulted in some one-off costs. Sunnova Energy fell after raising capital (at a discount to its share price) to fund its considerably higher
than expected growth plan. Sentiment towards the stock was also impacted by rising US Treasury yields, which affected the entire renewables sector. Xylem posted strong H1
results and upgraded its guidance, but a short-seller report and the earlier-than-expected departures of its CEO and CFO hit sentiment towards the stock.

Activity
We opened a position in Cintas, the largest corporate clothing rental company in the US. It promotes circular practices by providing low-cost alternatives to single-use
products. It is a well-managed, high-quality firm with a dominant market position.

Outlook

The Strategy seeks to invest in quality businesses trading at attractive valuations and that also have a sustainable competitive advantage through their positive action
towards biodiversity. With increasing awareness of and regulation governing biodiversity, we believe companies that are leading the way and helping protect and replenish
biodiversity through their operations, products or services should benefit.

From a fundamental perspective, the portfolio has a significantly higher growth profile than its benchmark. We expect the Fund'’s EPS to increase by 18.0% in 2024 and
another 15.1% in 2025, compared with 11.8% for its benchmark in 2024 and 8.2% in 2025, whilst trading at a 16.9x P/E (FY1/2) compared to the benchmark at 15.2x. As we
are in an environment that has moved from an abundance of earnings growth to a relatively modest amount, we think this makes the Fund look attractive given its valuation
is similar to that of the index.

Note: The above does not represent all of the securities bought or sold in the Strategy and that it should not be assumed that the above securities were or will be profitable. A list of all purchases
and sales for the period is available upon request.

Federated Hermes Contact us:

Federated Hermes is a global asset manager guided by the If you have any questions, please let us know using the contact details below:

conviction that responsible investing is the best way to create United Kingdom +44 (0)207680 8083 Middle East +44 (0)20 7680 8083

long-term wealth. Europe +44 (0)20 7680 8083  Africa +44 (0)20 7680 8083
United States +44 (0)20 7680 8083  Asia +65 6850 0670

The group offers access to capabilities that span equity, fixed Canada +44 (0)20 7680 8083  Australia +61(2) 80513083

income, private markets, multi-asset and liquidity management

strategies, in addition to experienced stewardship. Enquiries:

marketing@federatedhermes.com
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GIPS® Compliance

Composite: Federated Hermes Biodiversity Equity
Index: MSCI All Country World IMI Net
Period Ending: 30/09/2023

Annualized Returns (%)

Composite Composite Net
Gross Return Return Index
Q32023 -7.36 -7.53 -3.40
YTD -3.57 -412 9.39
1Year 3.45 2.67 20.16
3 Years N/A N/A N/A
5 Years N/A N/A N/A
10 Years (Annlzd) N/A N/A N/A
15 Years (Annlzd) N/A N/A N/A
Annual Returns (%)
Composite Composite Net Composite 3-Yr Benchmark 3-Yr Number of Composite
Gross Return Return Index Return Std Dev’ Std Dev’ Portfolios Dispersion™ Assets (mil) Firm Assets (bil)
2022 -21.32 -21.77 -13.68 N/A N/A N/A N/A 37.48 62739

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

Federated Hermes claims compliance with the Global Investment Performance Standards (“GIPS®”) and has prepared and presented this report in compliance with the GIPS®
standards’ for each composite. 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. The composite includes all discretionary portfolios following the
Biodiversity Equity strategy run by the Federated Hermes Impact and Sustainable Investing team (London Office) and has an inception date of 1 April 2022. The strategy aims
to achieve capital growth over a rolling 5 year period by investing in companies helping to protect and restore biodiversity or are reducing the threat to biodiversity through
their measurable contribution to reducing one or more of land pollution, marine pollution and exploitation, unsustainable living, climate change, unsustainable farming

or deforestation. The benchmark is the MSCI All Country World IMI Net Index, which is designed to measure the equity market performance of all countries and covers all
investable market capitalization 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. Performance is shown in USD. The composite base currency is USD. This composite was created in April 2022. 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 June 30, 2023. 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.

www.hermes-investment.com



Federated ==

® -

Hermes

Limited

Federated Hermes Biodiversity Equity Factsheet 30 September 2023

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. It should be noted that any investments
overseas may be affected by currency exchange rates. The performance of the Strategy may have some dependence on the economic environment of emerging markets which
may negatively affect the value. The Strategy has environmental and/or social characteristics and so may perform differently to other Strategies, as its exposures reflect

its sustainability criteria. Terminology, such as “ESG integrated”, “sustainable” or “impact”, among other terms, is not uniformly defined across the industry. Investment
managers may understand and apply ESG factors in different ways, and that the role those factors play in investment decisions also varies. Therefore, we recommend
investors understand the role of ESG factors in a Strategy to ensure that approach is consistent with their investment objectives. Like any aspect of investment analysis,
there is no guarantee that an investment Strategy that considers ESG factors will result in performance better than or equal to products that do not consider such factors.
Investing and making buy and sell decisions that emphasize ESG factors carries the risk that, under certain market conditions, the Strategy may underperform those that do
not incorporate such factors explicitly into the decision-making process. The application of ESG criteria may affect exposure to certain sectors or securities and may impact
relative investment performance depending on whether such sectors or securities are generally in or out of favour in the market. Past performance is not a reliable indicator
of future results and targets are not guaranteed.

Disclaimer

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 Limited shall not be liable for any loss or damage resulting from the use of any information contained on these pages. All performance
includes reinvestment of dividends and other earnings. Please consider all strategy characteristics when investing and not just ESG characteristics.

Federated Hermes refers to Federated Hermes Limited (“Federated Hermes"). The main entities operating under Federated Hermes are: Hermes Investment Management Limited
(“HIML"); Hermes Fund Managers Ireland Limited (“HFMIL"); Hermes Alternative Investment Management Limited (“HAIML"); Hermes Real Estate Investment Management Limited
(“HREIML"); Hermes Equity Ownership Services Limited (“EOS”); Hermes Stewardship North America Inc. (“HSNA"); Hermes GPE LLP (“Hermes GPE"); Hermes GPE (USA) Inc.
(“Hermes GPE USA"), and Hermes GPE (Singapore) Pte. Ltd (“HGPE Singapore”) and Federated Investors Australia Services Pty Ltd. (“FIAS"). HIML, HAIML and Hermes GPE are
each authorised and regulated by the Financial Conduct Authority. HAIML and HIML carry out regulated activities associated with HREIML. HIML, Hermes GPE and Hermes GPE USA
are each a registered investment adviser with the United States Securities and Exchange Commission (*SEC") and HAIML and HFMIL are each an exempt reporting adviser. HGPE
Singapore is regulated by the Monetary Authority of Singapore. FIAS holds an Australian Financial Services Licence. HFMIL is authorised and regulated by the Central Bank of Ireland.
HREIML, EOS and HSNA are unregulated and do not engage in regulated activity.

In the European Economic Area (“EAA") this document is distributed by HFMIL. Contracts with potential investors based in the EEA for a segregated account will be contracted with
HFMIL.

Issued and approved by Hermes Investment Management Limited which is authorised and regulated by the Financial Conduct Authority. Registered address: Sixth Floor, 150
Cheapside, London EC2V 6ET. Telephone calls may be recorded for training and monitoring purposes. Potential investors in the United Kingdom are advised that compensation may
not be available under the United Kingdom Financial Services Compensation Scheme.

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 161230 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.

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

In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number W0074815B, registered in the Mercantile Registry of
Madrid, - Volume 40448, Book 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 Comision Nacional del Mercado de Valores with official registration number 36.

In the United States of America: For a full list of all affiliated companies please see the relevant Form ADV. Certain affiliates have cash solicitation arrangements under which they
receive compensation for referring prospects for advisory services.

Benchmark source: MSCI. The MSCl data is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or
indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the “MSCI Parties’) makes any express or implied warranties
or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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