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Federated Hermes International Equity Fund

If you had invested $10,000 in Institutional Shares on 8/31/97 (month end of the fund’s performance
inception) and reinvested all distributions, here’s how your account would have grown by 6/30/24.
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The fund is the successor to the PNC International
Equity Fund (“predecessor fund”), a portfolio of
PNC Funds, pursuant to a reorganization involving
the fund and the predecessor fund on November
15, 2019. Prior to the date of the reorganization,
the fund had no investment operations. Accord-
ingly, the performance information, for periods
prior to the reorganization is historical information
for the predecessor fund. The predecessor fund
was managed by the same portfolio management
team as the fund, had an identical investment
objective and substantially identical strategies,
policies, and restrictions.

The fund's assets are allocated among a growth
strategy (the “International Growth Component”)
and a value strategy (the “International Value
Component”). The International Growth Component
invests substantially all of its assets in Federated
Hermes International Growth Fund, an open-end
mutual fund advised by the fund's investment
adviser. Federated Hermes International Growth
Fund invests primarily in equity securities that are tied
economically to countries throughout the world in
developed, developing and emerging markets.

A word about risk

Mutual funds are subject to risks and fluctuate
in value.

International investing involves special risks including
currency risk, increased volatility, political risks, and
differences in auditing and other financial standards.
Prices of emerging-market and frontier-market
securities can be significantly more volatile than the
prices of securities in developed countries, and
currency risk and political risks are accentuated in
emerging markets.

Due to their relatively high valuations, growth

stocks are typically more volatile than value stocks.

Value stocks may lag growth stocks in performance,
particularly in late stages of a market advance.

The fund’s use of derivative instruments involves
risks different from, or possibly greater than, the
risks associated with investing directly in securities
and other traditional instruments.
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Definitions

The holdings percentages are based on net assets
at the close of business on 6/30/24 and may not
necessarily reflect adjustments that are routinely
made when presenting net assets for formal financial
statement purposes. Because this is a managed
portfolio, the investment mix will change.

Total return represents the change in value of
an investment after reinvesting all income and
capital gains. Total return would have been lower
in the absence of temporary expense waivers

or reimbursements.

Growth over time performance is for the fund's
Institutional Shares. The fund offers additional
share classes whose performance will vary due to
differences in charges and expenses.

Beta analyzes the market risk of a fund by showing
how responsive the fund is to the market. The beta
of the market is 1.00. Accordingly, a fund with a
1.10 beta is expected to perform 10% better than
the market in up markets and 10% worse in down
markets. Usually the higher betas represent

riskier investments.

Weighted median P/E (LTM - latest twelve months)
is a ratio comparing share price to earnings per share
using data from the previous twelve months.

Weighted median P/E (NTM - next twelve months)
in calculating this, individual holdings with values
greater than 60 are capped at 60 in accordance with
Morningstar's methodology for calculating “weighted
Median P/E.”

Weighted median market capitalization is the
calculation represented by the median market
capitalization of the stocks in the portfolio, weighted
by the amount of each stock.

Weighted median price/book is a ratio comparing
share price to book value or assets minus liabilities.

MSCI ACWI ex USA Index captures large- and
mid-cap representation across 22 of 23 developed
markets countries (excluding the U.S.) and 27
emerging markets countries. The index covers
approximately 85% of the global equity opportunity
set outside the U.S.

Indexes are unmanaged and cannot be invested
in directly.

Investors should carefully consider the fund’s
investment objectives, risks, charges and
expenses before investing. To obtain a
summary prospectus or prospectus containing
this and other information, contact us or

visit FederatedHermes.com/us. Please
carefully read the summary prospectus or

the prospectus before investing.

Past performance is no guarantee of
future results.

Ratings and rating agencies

Morningstar Category identifies funds based on
their actual investment styles as measured by their
underlying portfolio holdings over the past three
years. If the fund is less than three years old, the
category is based on the life of the fund. ©2024
Morningstar, Inc. All Rights Reserved. The information
contained herein: (1) is proprietary to Morningstar;
(2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither
Mormingstar nor its content providers are responsible
for any damages or losses arising from any use of this
information. Past performance is no guarantee of
future results.
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