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INVESTMENTS. RESPONSIBLY DELIVERED.

Who we are

Hermes Investment Management provides active investment
strategies and stewardship. Our goal is to help people invest
better, retire better and create a better society for all.

We believe that, while our primary purpose is helping beneficiaries
retire better by providing world class active investment management
and stewardship services, our role goes further. We believe we have a
duty to deliver holistic returns — outcomes for our clients that go far
beyond the financial and consider the impact our decisions have on
society, the environment and the wider world.

Hermes is majority owned by Federated Investors, Inc (Federated), a leading
US investment manager with $483.0 billion assets under management.
BTPS retains a minority stake, alongside members of Hermes’ management.
This relationship offers a strong global platform as both firms share a
commitment to delivering client-centric investment returns responsibly.

What we do

We offer actively-managed public and private market solutions
to investors across the globe, managing money for more than
600 clients in 32 different locations across the world.

However, our duty extends beyond achieving clients’ financial
outcomes: we must act as stewards of the investments we manage.
In 2004 we established Hermes EOS, which is now one of the largest
stewardship teams in the industry and counts some of the world’s
leading pension funds as clients.
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Saker Nusseibeh, Chief Executive, Hermes Investment Management

A quick history

Hermes, originally PosTel Investment
Management Limited (PosTel), is established

as manager of the Post Office and British
Telecommunication Staff Superannuation
schemes. The latter scheme was renamed ‘BT’
and its pension renamed the BT Pension Scheme.

Hermes begins marketing its products and
services to other institutional investors.

Hermes EOS is founded

Hermes Real Estate publishes Responsible Property
Investment annual report.

Hermes signs the UK Stewardship Code
launched by the UK Financial Reporting Council.

Hermes establishes the Pledge of Responsibility
and Transparency.

Federated Investors completes acquisition
of majority interest in Hermes.

"Please note the total AUM figure includes US$8.1bn / £6.5bn / €7.4bn of assets managed or under an advisory agreement by Hermes GPE LLP (“HGPE"), a joint venture between Hermes Fund Managers Limited
(*HFM”), HGPE Capital Limited and GPE Partner Limited. HGPE is an independent entity and not part of the Hermes group. US$33.2m / £27.0m / €30.5m of total group AUM figure represents HFM mandates

under advice. Source: Hermes as at 30 September 2019.
Source: Federated and Hermes as at 30 September 2019.
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Public and private market capabilities

By developing products in tandem and bringing existing products to the newly combined global client base, the Federated and Hermes
partnership offers a breadth of asset class options.

Federated & Hermes Multi-Asset Options

Liquidity Equities Fixed Income Private Markets Thematic
(across asset classes)

- - - -
Prime Growth Multi-sector Private equity
Government Value Unconstrained Real estate

-
Bespoke Environmental,

Municipal Quantitative Corporate Private debt Social and Governance
(ESG) screens

Multi-currency Global Municipal Illiquid credit E
Stable value International/EAFE Government Infrastructure (GBI E )
ESG focused

Emerging Markets Regional/International :
Impact investment

Focused engagement
(e.g. aligned with UN's Sustainable
Development Goals)

Delivering holistic returns

Our mission is to be the world’s leading provider of long-term holistic returns for our investors, thus creating value for all
stakeholders in the financial system.

Alongside investment performance, delivering our mission has three key elements:

Integration Advocacy on investment Our governance, colleagues
of engagement and ESG industry to further client and processes put the
factors into investment interests and maintain interest of clients and

strategies market leadership beneficiaries first

Why? In beneficiaries’ interests; differentiates Hermes;
growth potential; employees benefit

Role of the RESpO"Slblllty Office The Responsibility Office works with the Investment Office to

ensure that Hermes' investment and engagement teams integrate
stewardship and ESG factors into their activities, develops and
leads the implementation of our advocacy positions and holds
each department at Hermes accountable for ensuring that we

act as a responsible firm and in the interests of the clients and
their beneficiaries.

The Responsibility Office acts as the conscience of Hermes
and is responsible for ensuring that everyone at Hermes
delivers on our mission of delivering Holistic Returns.

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.
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Hermes EQS

Hermes EOS is a leading stewardship service.

This dedicated team is comprised of individuals with specific industry
experience who seek to both drive positive change and mitigate risk
through corporate board and executive-level interactions. The intelligence
gained from these engagements is also used by investment teams to assist
them in making informed investment decisions.

Public policy and best practices

Hermes is a formal founding signatory to many
stewardship codes globally that serve to guide public
policy and companies in implementing best practices
to achieve ESG goals.

Engagements include: Environmental

Encouraging companies to manage their environmental

o footprint, set appropriate targets and disclose progress.
Monitoring

Active monitoring of issues to assess whether trends
in ESG performance are positive or negative.

Engagement
Engaging with senior management teams to

promote and achieve beneficial change relating to
risk management, governance, sustainability and
business strategy.

Social & Ethical

Working to improve human capital management and
supply chains, raise health and safety standards, stamp
out bribery and corruption and engage on labor and
community relations.

Governance
Promoting transparency and high standards

of accountability.
Voting

Using voting rights as investors in a considered and
intelligent manner in order to manage long-term risks
and promote positive change.

Strategy, risk and communication
Embedding sustainability in business strategy and
changing corporate culture.
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Global

12 10

nationalities languages

International team

32 staff p @
EQS’ Advantage

Extensive @

experience

In 2018 engaged with:

| |
@ Industry executives
746 2 g 084 @ Lawyers @ Scientists

companies on issues and objectives @ Climate change experts

Australia | Austria | Brazil
China | France | Germany
Canada | Japan | Netherlands
Sweden | UK | USA

Industry
specialists

@ Accountants
& Former bankers
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Hermes Investment Management

We are an asset manager with a difference. We believe that, while our primary purpose is to help savers and beneficiaries by providing world class
active investment management and stewardship services, our role goes further. We believe we have a duty to deliver holistic returns — outcomes for
our clients that go far beyond the financial — and consider the impact our decisions have on society, the environment and the wider world.

Our goal is to help people invest better, retire better and create a better society for all.

Our investment solutions include:
High active share equities, private markets, credit and responsible investment advisory services.

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

Federated. | HERMES IS A FEDERATED INVESTORS COMPANY.

For professional investors only. This document 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 Hermes.

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.

The main entities operating under the brand "Hermes” or “Hermes Investment Management” are: Hermes Investment Management Limited (“HIML"); Hermes Fund Managers Ireland Limited (“HFM
Ireland”); Hermes Alternative Investment Management Limited (“HAIML"); Hermes European Equities Limited (“HEEL"); Hermes Real Estate Investment Management Limited (“HREIML"); Hermes Equity
Ownership Limited (“HEOS"); Hermes Stewardship North America Inc. (“HSNA"); Hermes GPE LLP (“Hermes GPE"); Hermes GPE (USA) Inc. (“Hermes GPE USA”) and Hermes GPE (Singapore) Pte. Limited
(“HGPE Singapore”). HIML, HAIML and HEEL are each authorised and regulated by the Financial Conduct Authority. HAIML and HIML carry out regulated activities associated with HREIML. HIML, HEEL,
Hermes GPE and Hermes GPE USA are each a registered investment adviser with the United States Securities and Exchange Commission (*SEC”). HGPE Singapore is regulated by the Monetary Authority
of Singapore. HFM Ireland is authorised and regulated by the Central Bank of Ireland. HREIML, HEOS and HSNA are unregulated and do not engage in regulated activity. 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.

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 will 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 Spain: Hermes Investment Management Limited is duly passported into Spain to provide investment services in this jurisdiction on a cross-border basis and is registered for such purposes with the
Spanish Securities Market Commission — Comision Nacional del Mercado de Valores under number 3674.

In Australia: This document is directed at ‘Wholesale Clients” only. Any investment products referred to in this document are only available to such clients. Hermes Investment Management Limited
operates under the relevant class order relief and does not hold an Australian Financial Services Licence.

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

In 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.
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