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Item 2. MATERIAL CHANGES

As required by SEC rules, through this summary, Federated MDTA LLC is identifying and discussing certain changes
from the last annual update to its Form ADV, Part 2A brochure.

The discussion immediately below addresses only changes believed to be material from the last annual update of our
brochure dated March 16, 2023. We encourage you to use this summary to determine whether to review our amended
brochure, dated Match 15, 2024, in its entirety or to contact Federated MDTA LLC with questions about the changes.

Item 5 Section A.1 (“Fees and Compensation — Our Advisory Fees — Advisory Fee Information for Separate
Accounts, Managed Accounts, and Model Portfolio Management Setvices”): The subsection “Our Basic Fee
Schedules — Separate Accounts” has been revised to reflect the updated basic fee schedules for Separate
Accounts. Accordingly, the subsection has been restated as follows:

Our Basic Fee Schedules --
Separate Accounts
Federated MDTA LLC’s basic fee schedules for Separate Accounts are as follows:

MDT - All Cap Core; Balanced; Large Cap Growth; Large Cap Value:
45 basis points - first $25 million in AUM

40 basis points - over $25 million to $50 million in AUM

35 basis points - over $50 million to $100 million in AUM

30 basis points - over $100 million in AUM

MDT - Micro Cap:
100 basis points on all assets under management

MDT - Mid Cap Growth:

65 basis points - first $25 million in AUM

60 basis points - over $25 million to $50 million in AUM
55 basis points - over $50 million to $100 million in AUM
40 basis points - over $100 million in AUM

MDT - Small Cap Core; Small Cap Growth; Small Cap Value:
75 basis points - first $25 million in AUM

70 basis points - over $25 million to $50 million in AUM
65 basis points - over $50 million to $100 million in AUM
50 basis points - over $100 million in AUM

Item 5 Section A.2 (“Fees and Compensation — Our Advisory Fees — Advisory Fee Information for Investment
Companies, Pooled Investment Vehicles, Proprietary Accounts and Subadvised Accounts”): The subsection
“Pooled Investment Vehicles” has been revised to reflect the updated fee ranges for Pooled Investment
Vehicles. Accordingly, the subsection has been restated as follows:

Federated MDTA LLC’s fees for providing Investment Supervisory Services to Pooled Investment Vehicles may be
consistent with the basic fee information and terms discussed above but also may vary depending upon the type of
Pooled Investment Vehicle and the scope of services being provided. The asset-based fees currently generally range
from 0.28% to 0.50%. We also may receive a performance-based fee that is calculated as a percentage of excess
performance above certain levels as discussed in the Pooled Investment Vehicle’s governing documents. We do not
require any Pooled Investment Vehicles to prepay investment advisory fees (therefore, our fees are not refundable).
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In the case of either U.S. or non-U.S. Pooled Investment Vehicles, when Federated MDTA LLC’s fee is negotiated, it
may vary based on discussions with the governing bodies or managers of such Pooled Investment Vehicles and is
specified in our investment management or other agreements for the Pooled Investment Vehicles.

Item 8 Section A (“Methods of Analysis, Investment Strategies and Risk of Loss — Basic Information”): The
subsection “Cybersecurity and Operational Risk” has been revised to include updated information regarding
our use of technology and related cybersecurity risks, including in connection with the use of artificial
intelligence. Accordingly, the subsection has been restated as follows:

Cybersecurity and Operational Risk

Like Other Advisers and business enterprises, Federated MDTA LLC’s business relies on the security and reliability of
information and communications technology, systems and networks. The Federated Advisory Companies use externally
hosted or cloud-based systems and technology, and rely on third parties, for information and data management and
governance and disaster recovery, and are exploring innovative technological solutions and products involving artificial
intelligence and financial technology. Federated MDTA LLC, as well as certain service providers, also generate, compile
and process information for purposes of prepating and making filings or reports to governmental agencies, or providing
repotts or statements to customers, and a cybersecurity attack or incident that impacts that information, or the
generation and filing processes, may prevent required regulatory filings and reports from being made, or reports or
statements from being delivered, or cause the inadvertent release of confidential information (possibly resulting in the
violation of applicable privacy laws). Cyber incidents involving Federated MDTA LLC’s, or its products’ or service
providers’, regulators or exchanges to which confidential, personally identifiable or other information is reported or filed
also may result in unauthorized disclosure or compromise of, or access to, such information. The use of the Internet and
other electronic media and technology exposes Federated MDTA LLC, its clients, and its service providers, and their
respective operations, to potential risks from cybersecurity attacks or incidents (collectively, cyber-events). Hybrid work
environments may increase the risk of cyber incidents given the increase in cyber-attack surface stemming from the use
of non-office or personal devices and technology. There can be no assurance that potential system interruptions, other
technology-related issues, or the cost necessary to rectify any problems would not have a material adverse effect on
Federated MDTA LLC and its ability to provide services.

Cyber-events can result from intentional (or deliberate) attacks or unintentional events by insiders (e.g., employees) or
third parties, including cyberctiminals, competitors, nation-states and “hacktivists,” among others. Cyber-events can
include, for example, phishing, credential harvesting or use of stolen access credentials, unauthorized access to systems,
networks or devices (such as, for example, through “hacking” activity), structured query language attacks, infection from
or spread of malware, ransomware, computer viruses or other malicious software code, corruption of data, exfiltration of
data to malicious sites, the dark web or other locations or threat actors, and attacks (including, but not limited to, denial
of service attacks on websites) which shut down, disable, slow, impair or otherwise disrupt operations, business
processes, technology, connectivity or website or internet access, functionality or performance. Like Other Advisers and
business enterprises, Federated MDTA LLC and its service providers have experienced, and will continue to experience,
cyber-events on a daily basis. In addition to intentional cyber-events, unintentional cyber-events can occur, such as, for
example, the inadvertent release of confidential information. Cyber-events can also be carried out in a manner that does
not require gaining unauthorized access, such as causing denial-of-service attacks on the service providers’ systems or
websites rendering them unavailable to intended users or via “ransomware” that renders the systems inoperable until
appropriate actions are taken. To date, cyber-events have not had a material adverse effect on Federated MDTA LLC’s
business, results of operation, financial condition and/or cash flows.

Cyber-events can affect, potentially in a material way, Federated MDTA LLC’s relationships with its clients, customers,
employees, products, accounts, shareholders and relevant service providers. Any cyber-event could adversely impact
Federated MDTA LLC and its clients and service providers and cause Federated MDTA LLC to incur financial loss and
expense, as well as face exposure to regulatory penalties, reputational damage, damage to employee perceptions of the
company, and additional compliance costs associated with corrective measures and credit monitoring for impacted
individuals. A cyber-event can cause Federated MDTA LLC, or its service providers, to lose proprietary information,
suffer data corruption, lose operational capacity (such as, for example, the loss of the ability to process transactions,
generate or make filings or deliver repotts or statements, ot other disruptions to opetations), and/or fail to comply with
applicable privacy and other laws. Among other potentially harmful effects, cyber-events also can result in theft,
unauthorized monitoring and failures in the physical infrastructure or operating systems that support Federated MDTA
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LLC and its setvice providers. Federated MDTA LLC may incur additional, incremental costs to prevent and mitigate
the risks of such cyber-events or incidents in the future.

Federated MDTA LLC and its relevant affiliates have established practices and systems reasonably designed to seek to
reduce the risks associated with cyber-events. Federated MDTA LLC employs various measures aimed at mitigating
cybersecurity risk, including, among others, use of firewalls, system segmentation, system monitoring, virus scanning,
periodic penetration testing, employee phishing training, and an employee cybersecurity awareness campaign. Among
other service provider management efforts, Federated MDTA LLC also conducts due diligence on key setvice providers
relating to cybersecurity. In addition, the Federated Advisory Companies have taken a measured approach to artificial
intelligence technology given reliability, cybersecurity, and other concerns. The Federated Advisory Companies have
established a committee to oversee Federated MDTA LLC’s information security and data governance efforts and
updates on cyber-events and risks are reviewed with relevant committees, as well as Federated MDTA LLC’s parent
company’s Boards of Directors (or a committee thereof), on a periodic (generally quarterly) basis (and more frequently
when circumstances warrant) as part of risk management oversight responsibilities. However, there is no guarantee that
the efforts of Federated MDTA LLC or its affiliates, or other service providers, will succeed, either entirely or partially,
as there are limits on Federated MDTA LLC’s ability to prevent, detect or mitigate cyber-events. Among other reasons,
the cybersecurity landscape is constantly evolving, the nature of malicious cyber-events is becoming increasingly
sophisticated. Federated MDTA LLC, and its relevant affiliates, cannot control the cybersecurity practices and systems
of issuers or third-party service providers.

Federated MDTA LLC can be exposed to operational risk atising from a number of factors, including, but not limited
to, human error, processing and communication errors, errors of Federated MDTA LLC’s service providers,
counterparties, or other third parties, failed or inadequate processes and technology or system failures. In addition, other
disruptive events, including (but not limited to) natural disasters and public health crises, can adversely affect Federated
MDTA LLC’s ability to conduct business, in particular if Federated MDTA LLC’s employees or the employees of
service providers are unable or unwilling to perform their responsibilities as a result of any such event. Hybrid work
arrangements could result in Federated MDTA LLC’s business operations being less efficient than under normal
circumstances, could lead to delays in the processing of transactions, and could increase the risk of cyber-events. In
addition, a failure in, or disruption to, Federated MDTA LLC’s operational systems or infrastructure, including business
continuity plans, can adversely affect its operations.

Item 8 Section A (“Methods of Analysis, Investment Strategies and Risk of Loss — Basic Information”): The
subsection “Derivative Contracts and Hybrid Instruments” has been revised to incorporate information
relating to current regulations and requirements relating to derivatives. Accordingly, the subsection has been
restated as follows:

Derivative Contracts and Hybrid Instruments

Derivative contracts are financial instruments that require payments based upon changes in the values of designated
securities, commodities, currencies, indices, or other assets or instruments including other derivative contracts, (each a
Reference Instrument and, collectively, Reference Instruments). Each party to a derivative contract is referred to as a
counterparty. Some derivative contracts require payments relating to an actual, future trade involving the Reference
Instrument. These types of derivatives are frequently referred to as “physically settled” derivatives. Other derivative
contracts require payments relating to the income or returns from, or changes in the market value of, a Reference
Instrument. These types of derivatives are known as “cash settled” derivatives, since they require cash payments in lieu
of delivery of the Reference Instrument.

Many derivative contracts are traded on derivatives exchanges. In this case, the exchange sets all the terms of the
contract except for the price. Investors make payments due under their contracts through the exchange. Most exchanges
require investors to maintain margin accounts through their brokers to cover their potential obligations to the exchange.
Parties to the contract make (or collect) daily payments to the margin accounts to reflect losses (or gains) in the value of
their contracts. This protects investors against potential defaults by the counterparty. Trading contracts on an exchange
also allows investors to close out their contracts by entering into offsetting contracts.

Federated MDTA LLC may also trade derivative contracts over-the-counter (OTC) in transactions negotiated directly
between a client account and the counterparty. OTC contracts do not necessarily have standard terms, so they may be
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less liquid and more difficult to close out than exchange-traded contracts. In addition, OTC contracts with more
specialized terms may be more difficult to value than exchange-traded contracts, especially in times of financial stress.

The market for swaps and other OTC derivatives was largely unregulated prior to the enactment of federal legislation
known as the Dodd-Frank Wall Street Reform and Consumer Protection Act (the Dodd-Frank Act). The Commodity
Futures Trading Commission (the CFTC) and the SEC have released final rules implementing many of the statutory
requirements of the Dodd-Frank Act, although additional guidance and amendments to existing rules may be proposed
by both the CFTC and the SEC. The majority of the Dodd-Frank swap regulatory regime has already been implemented,
but any future changes to the SEC and CFTC rules applicable to exchange-traded and OTC derivatives markets could
still impact an account’s ability to pursue its investment strategies. The impact of future rules, rule amendments and
guidance cannot be predicted.

Regulations enacted by the CFTC under the Dodd-Frank Act require the clearing of certain swap contracts through a
clearing house or central counterparty known as a derivatives clearing organization (CCP). Central clearing is presently
required only for certain interest rate and credit default swaps; and the CFTC may impose a mandatory central clearing
requirement for additional derivative instruments over time. To clear a swap through the CCP, a contract is typically
submitted to, and margin posted with, a futures commission merchant (FCM) that is a clearing house member. If a
transaction must be centrally cleared, the CFTC’s regulations also generally require that the swap be executed on a
registered exchange that is a swap execution facility (SEF) or designated contract market (DCM). CCPs, SEFs, DCMs
and FCMs are all subject to regulatory oversight by the CFTC. In addition, many derivative market participants are now
regulated as swap dealers and are subject to certain minimum capital and margin requirements and business conduct
standards. The SEC has adopted similar regulatory requirements for security-based swap dealers.

A counterparty’s exposure under a derivative contract is frequently required to be secured with margin. The CFTC, SEC
and prudential regulators’ variation and initial margin requirements for uncleared swaps set parameters for the amount of
margin necessary to conduct uncleared swap transactions between certain counterparties, and limit the types of assets
that can be used as collateral for such transactions. These matgin requirements may affect the ability of a client account
to use swap agreements to implement its investment strategies and may substantially increase regulatory, compliance and
transaction costs. Both the variation and initial margin requirements are now effective and apply to covered swaps
between swap dealers and certain other counterparties. These requirements could adversely affect Federated MDTA
LLC’s ability to enter into swaps in the OTC market by making it potentially more expensive and otherwise challenging
to transact in these swaps. To the extent necessary to meet such margin or collateral requirements, we may purchase U.S.
Treasutry and/or government agency securities for an account.

Rule 18f-4 under the Investment Company Act (the Derivatives Rule) requires that an Investment Company that is not a
Limited Derivatives User (as defined below) adopt and/or implement: (i) value-at-risk limitations (VAR) in lieu of asset
segregation requirements; (ii) a written derivatives risk management program; (iii) new oversight responsibilities for the
boatd of directors/trustees; and (iv) new reporting and recordkeeping requirements. In the event that an Investment
Company’s derivative exposure is 10% or less of its net assets, excluding certain currency and interest rate hedging
transactions, it can elect to be classified as a limited derivatives user (Limited Derivatives User) under the Derivatives
Rule, in which case the Investment Company would not be subject to the full requirements of the Derivatives Rule.
Limited Derivatives Users are excepted from VAR testing, implementing a derivatives risk management program, and
oversight and reporting requirements for the board of directors/trustees mandated by the Derivatives Rule. Howevet, a
Limited Derivatives User is still required to implement written compliance policies and procedures reasonably designed
to manage an Investment Company’s detivatives risks.

We may invest in a derivative contract if an account is permitted to own, invest in, or otherwise have economic exposure
to the Reference Instrument. Depending on how an account permits use of derivative contracts and the relationships
between the market value of a derivative contract and the Reference Instrument, derivative contracts may increase or
decrease the account’s exposure to the risks of the Reference Instrument, and may also expose the fund to liquidity and
leverage risks. An account may not be required to own a Reference Instrument in order to buy or sell a derivative
contract relating to that Reference Instrument. We also may trade, for example, in the following specific types and/or
combinations of derivative contracts to the extent permitted for a client account: futures contracts (including interest
rate futures, index futures, security futures and currency futures), currency forward contracts, option contracts (including
put options and call options), and swap contracts (including interest rate swaps, caps and floors, credit default swaps,
currency swaps, volatility swaps and total return swaps).



Hybrid instruments combine elements of two different kinds of secutities or financial instruments (such as a detivative
contract). Frequently, the value of a hybrid instrument is determined by reference to changes in the value of a Reference
Instrument (that is a designated security, commaodity, currency, index, or other asset or instrument including a derivative
contract). To the extent permitted for a client account, we may use hybrid instruments in connection with permissible
investment activities. Hybrid instruments can take on many forms including, for example, the following forms. First, a
common form of a hybrid instrument combines elements of a derivative contract with those of another security
(typically a fixed income security). In this case all or a portion of the interest or principal payable on a hybrid security is
determined by reference to changes in the price of a Reference Instrument. Second, a hybrid instrument may also
combine elements of a fixed income security and an equity security. Third, hybrid instruments may include convertible
securities with conversion terms related to a Reference Instrument. Depending on the type and terms of the hybrid
instrument, its risks may reflect a combination of the risks of investing in the Reference Instrument with the risks of
investing in other securities, currencies, and derivative contracts. Thus, an investment in a hybrid instrument may entail
significant risks in addition to those associated with traditional investments or the Reference Instrument. Hybrid
instruments are also potentially more volatile than traditional securities or the Reference Instrument. Moreover,
depending on the structure of the particular hybrid, it may expose the account to leverage risks or carry liquidity risks.
Types of hybrid instruments include, for example, credit linked notes and equity linked notes.

A client account’s exposure to derivative contracts and hybrid instruments (either directly or through an investment in
an Investment Company or Private Investment Company) involves risks different from, or possibly greater than, the
risks associated with investing directly in securities and other traditional investments. First, changes in the value of the
derivative contracts and hybrid instruments in which an account may be invested may not be correlated with changes in
the value of the underlying Reference Instruments or, if they are correlated, may move in the opposite direction than
originally anticipated. Second, while some strategies involving derivatives may reduce the risk of loss, they may also
reduce potential gains or, in some cases, result in losses by offsetting favorable price movements in portfolio holdings.
Third, there is a risk that derivative contracts and hybrid instruments may be erroneously priced or improperly valued
and, as a result, a client’s account may need to make increased cash payments to the counterparty. Fourth, exposure to
detivative contracts and hybrid instruments may have tax consequences to a client’s account (and, in the case of an
Investment Company or Private Investment Company, its interest holders or shareholders). Fifth, a common provision
in OTC derivative contracts permits the counterparty to terminate any such contract between it and an account, if the
value of an account’s total net assets declines below a specified level over a given time period. Factors that may
contribute to such a decline (which usually must be substantial) include significant redemptions and/or a marked
decrease in the market value of the account’s investments. Any such termination of OTC derivative contracts may
adversely affect an account (for example, by increasing losses and/or costs, and/or preventing a full implementation of
investment strategies). Sixth, regulations adopted by prudential regulators require certain banks to include in a range of
financial contracts, including derivative contracts, terms delaying or restricting a counterparty’s default, termination or
rights in the event a bank, or its affiliate, becomes subject to certain types of insolvency proceedings. Seventh, a
derivative contract may be used to benefit from a decline in the value of a Reference Instrument. If the value of the
Reference Instrument declines duting the term of the contract, an account makes a profit on the difference (less any
payments the account is required to pay under the terms of the contract). Any such strategy involves risk. There is no
assurance that the Reference Instrument will decline in value during the term of the contract and make a profit for an
account. The Reference Instrument may instead appreciate in value creating a loss for the account. Finally, derivative
contracts and hybrid instruments may also involve other risks, such as stock market, interest rate, credit, currency,
liquidity and leverage risks.

Item 8 Section A (“Methods of Analysis, Investment Strategies and Risk of Loss — Basic Information”): The
subsection “LIBOR?” has been revised to reflect the current status of the transition of market participants away
from the LIBOR reference rate. Accordingly, the subsection has been restated as follows:

LIBOR

The Federated Advisory Companies closely followed developments with respect to the cessation of the London
Interbank Offered Rate (LIBOR) and implemented a transition response plan. Many securities and financial instruments
in which a client account may have been or be invested historically utilized LIBOR as the reference or benchmark rate
for variable interest rate calculations. Following an announcement by the United Kingdom Financial Conduct Authority
that it would cease encouraging banks in the United Kingdom to provide the quotations needed to sustain LIBOR,
LIBOR maturities ceased being published after June 30, 2023. However, 1-, 3- and 6-month U.S. dollar LIBOR is
expected to be published until September 30, 2024 using an unrepresentative synthetic methodology, which may be used
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in certain un-transitioned legacy contracts. The Secured Overnight Funding Rate (SOFR), a broad measure of the cost of
overnight borrowings secured by Treasury Department securities, was selected as the appropriate replacement for U.S.
dollar LIBOR. SOFR differs in several ways from LIBOR, including because SOFR is an overnight, secured, neatrly risk-
free rate. Although financial industry groups have planned for the transition from LIBOR to SOFR or another new
benchmark, in some instances, the transition process may have resulted in, or may result in, increased volatility and
illiquidity in markets that relied on LIBOR to determine interest rates. It may also have caused, or lead to, a reduction in
the value of some LIBOR-based investments and the effectiveness of hedges placed against existing LIBOR-based
instruments. No assurances can be given as to the impact of the LIBOR transition on a client account or a client’s
investments.

Item 10 Section A (“Other Financial Industry Activities and Affiliations — Relationships with
Broker/Dealers”): This section has been revised to reflect changes to certain management persons.
Accordingly, the section has been restated as follows:

As discussed under “Sales Compensation” in Item 5 of this brochure, Federated MDTA LLC is an affiliate through
common ownership with Federated Securities Corp., a dually-registered investment adviser, municipal securities dealer
and broket/dealer and with Federated International Secutities Cotp., a dually-registered investment adviser and
broker/dealer.

Federated Securities Corp., 1001 Liberty Avenue, Pittsburgh, PA 15222, acts as distributor of the registered Investment
Company and Private Investment Company clients of Federated MDTA LLC and affiliated advisers (ze., the other
Federated Advisory Companies) and as placement agent for Pooled Investment Vehicle clients of Federated MDTA
LLC and other Advisory Companies. Federated International Securities Corp., 1001 Liberty Avenue, Pittsburgh, PA
15222, may also act as placement agent for Pooled Investment Vehicle clients of other Advisory Companies. Federated
Securities Corp.’s and Federated International Securities Corp.’s employees are registered representatives of Federated
Securities Cotp. and/or Federated International Secutities Cotp., respectively and ate salatied employees. As discussed
under “Sales Compensation” in Item 5 of this brochure, employee-representatives of Federated Securities Corp. and of
Federated International Securities Corp. serve as sales people for, and provide certain investment advice on behalf of,
Federated MDTA LLC, and are supervised persons of Federated MDTA LLC.

(Please refer to “Sales Compensation” in Item 5 of this brochure for additional information regarding Federated
Securities Corp.’s and Federated International Securities Corp.’s other activities and related arrangements.)

The following management persons of Federated MDTA LLC are registered representatives of Federated Securities
Corp.:

e . Christopher Donahue, Director, Chairman
e  Stephen Van Meter, Chief Compliance Officer

The following management persons of Federated MDTA LLC are registered financial and operations principals of
Federated Securities Corp.:

e Richard A. Novak, Treasurer
e  Autumn L. Favero, Assistant Treasurer

The following management persons of Federated MDTA LLC are registered representatives of Federated International
Securities Corp.:

e Gordon J. Ceresino, Vice Chairman (Expected to retire May 9, 2024)
e  Stephen Van Meter, Chief Compliance Officer

The following management persons of Federated MDTA LLC are registered financial and operations principals of
Federated International Securities Corp.:

e Richard A. Novak, Treasurer
e Autumn L. Favero, Assistant Treasurer
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Federated MDTA LLC also has certain related persons who are general partners, members or trustees of certain family
limited partnerships, limited liability companies or trusts or similar family entities. From time to time, these family
entities may invest in companies (such as a broker/dealer) that participate in the financial services industty.

(Please refer to “Performance-Based Fees and Side by Side Management” in Item 6 of this brochure for a discussion of
conflicts of interest that arise as a result of these relationships.)
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Item 4. ADVISORY BUSINESS

This brochure explains Federated MDTA LLC’s advisory business, and provides important information about us and, in
certain cases, our affiliates and our related persons. As used within this section, “we” shall refer to Federated MDTA
LLC, our affiliates and/or our related petsons, as approptiate.

Thank you for considering Federated MDTA LLC as your investment adviser. We encourage you to read this brochure
completely and carefully. You may contact us at the phone number provided on the cover page of this brochure if you
have any questions or to request another copy of this brochure. You also may obtain this brochure from our website
(FederatedHermes.com) free of charge. Additional information about us, our investment adviser representatives, and our
affiliates that are domestic registered investment advisers (together with us, each, as applicable, an Advisory Company
and, collectively, as applicable, the Advisory Companies) also is available via the SEC’s website at
www.adviserinfo.sec.gov.

A. How We are Organized

We organized as a Delaware limited liability company on February 13, 1997. Our original name was HBSS Newco LLC.
We first registered with the SEC as an investment adviser under the Investment Advisers Act of 1940, as amended (the
Adpvisers Act), on November 13, 1997.

B. Our Ownership Structure

We are an indirect, wholly-owned subsidiary of Federated Hermes, Inc. (Federated Hermes). Federated Hermes is
organized as a Pennsylvania corporation and is a publicly owned company (Ticker Symbol: FHI). Federated Hermes
owns 100% of the outstanding voting securities of FII Holdings, Inc., a Delaware corporation. FII Holdings owns 100%
of the outstanding voting securities of Federated MDTA LLC Trust, a Massachusetts business trust. Federated MDTA
LLC Trust owns 100% of the outstanding voting securities of HBSS Acquisition Company, a Delaware corporation.
Federated MDTA LLC Trust owns a majority (approximately 63%), and HBSS Acquisition Company holds a minority
(approximately 37%), of the outstanding membership interests in Federated MDTA LLC.

Federated Hermes, a public company, has shates of both Class A Common Stock and Class B Common Stock. The
Class B Common Stock is listed on the New York Stock Exchange (NYSE). Except under certain limited circumstances,
the entire voting power of Federated Hermes is vested in the holder of the outstanding shares of the Class A Common
Stock. All of the outstanding shares of Class A Common Stock are held by a Voting Shares Irrevocable Trust, dated
May 31, 1989 (the Voting Trust), the three trustees of which are Federated Hermes’s President and Chief Executive
Officer and Chairman of its Board of Directors, Mr. J. Christopher Donahue, his brother, Thomas R. Donahue,
Federated Hermes’s Vice President, Treasurer and Chief Financial Officer and a director, and Ann C. Donahue, the wife
of Mr. J. Christopher Donahue, for the benefit of the members of the Donahue family.

Federated Hermes owns a number of domestic and foreign advisory subsidiaries that are under common control with,
and affiliates of, Federated MDTA LLC. Federated Hermes Limited (FHL), a wholly-owned subsidiary of Federated
Hermes based in the United Kingdom, wholly-owns registered investment adviser subsidiaries, including Hermes
Investment Management Limited (such investment adviser subsidiaries, the FHL Advisory Companies), as well as,
among others, Hermes Equity Ownership Services (EOS), an entity that provides stewardship services, including
engagement on environmental, social, corporate governance, strategic and financial matters, and research services. EOS
is discussed further in Item 10. Although the FHL Advisory Companies are under common control with, and affiliates
of, Federated MDTA LLC and the other Advisory Companies (together with us, each, as applicable, a Federated
Advisory Company and, collectively, as applicable, the Federated Advisory Companies), the disclosure and discussion of
the policies and practices of the Federated Advisory Companies herein does not include the FHL. Advisory Companies,
except where specifically noted, as the FHL. Advisory Companies generally operate their investment management and
trading functions independently, and will have no material effect on the advisory activities of the Federated Advisory
Companies. However, Federated MDTA LLC or other Federated Advisory Companies will provide coordination and
oversight of the investment management activities of the FHL. Advisory Companies when the FHL Advisory
Companies act in a subadvisory capacity for clients of the Federated Advisory Companies, and will share certain
internally-generated research with the FHL. Advisory Companies and EOS, subject to the information barriers described
below. As discussed under “Conflicts of Interest Relating to Information Sharing Among Affiliates” in Item 0,
information barriers have been implemented among the Advisory Companies and EOS to prevent the exchange of
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material non-public information among the Federated Advisory Companies, EOS, and the FHL Advisory Companies,
and which requires that all investment-related activities, including trading activity and the allocation and aggregation of
trades, of the Federated Advisory Companies are operated independent of, and are not integrated with, the investment
related activities of the FHI. Advisory Companies. (Please refer to “Other Financial Industry Activities and Affiliations”
in Item 10 of this brochure for further information.)

The Federated Advisory Companies collectively provide advisory services to a variety of separately managed accounts or
wrap fee accounts (Managed Accounts), institutional, or high net worth individual, separate accounts (Separate
Accounts), registered investment companies, including exchange-traded funds (ETFs) and mutual funds (collectively,
Investment Companies), investment companies that are registered under the Investment Company Act (as defined
below) that offer shares that are not registered under the 1933 Act (as defined below) (Private Investment Companies),
other pooled investment vehicles (Pooled Investment Vehicles), and proprietary accounts and funds (Proprietary
Accounts). Federated Hermes also owns other companies, both in the United States and in certain other countries, such
as broker/dealers, investment advisers, management companies, commodity pool operatots, and trust companies.

C. Our Advisory Services

Federated MDTA LLC currently provides Investment Supervisory Services (as defined below), Model Portfolio
Management Services (as defined below), and other discretionary and non-discretionary investment advisory services as
discussed in this brochure.

We are a quantitative investment management firm, and our investment strategies utilize our proprietary quantitative
investment process. Our process strives to provide a disciplined, quantitative approach to investing in U.S. equity
securities by seeking to exploit multiple market inefficiencies to outperform the appropriate benchmark with moderate
relative risk. The process consists of three main elements: portfolio selection, trading, and model construction. Portfolio
selection is a bottom-up process that integrates stock selection, trading cost control, and risk control to trade portfolios
daily. A model analyzes stock selection variables to assess profit trends, company valuation, and earnings risk from
fundamental and behavioral perspectives. The quantitative model constructs the portfolio by considering fundamental
and technical measures, analyzing expected trading costs and employing risk controls to promote diversification.
Fundamental and technical measures include relative value, profit trends, capital structure and price history. The process
also takes into account trading costs in an effort to ensure that trades are generated only to the extent they are expected
to be profitable on an after-trading-cost basis. Additionally, risk is controlled through diversification constraints which
limit exposure to individual companies as well as groups of correlated companies. These assessments combine with
estimates of potential trading costs and, where applicable, tax costs in an attempt to determine the optimal portfolio
subject to diversification constraints. Consistent with the process described above, investment personnel at Federated
MDTA LLC review the proposed trades produced by the quantitative model in an effort to ensure that they are based
on accurate and current information. If a proposed trade is deemed to be based on inaccurate or stale information, the
trade decision is deferred until the model incorporates timely and accurate information. Models are constructed using
advanced, computer-intensive algorithms and proprietary software. The software aims to uncover non-linear
relationships inherent in financial data and to test all model parameters simultaneously in a dynamic real world multi-
period portfolio selection context. Updated models are released petiodically. (Please refer to “Methods of Analysis,
Investment Strategies and Risk of Loss” in Item 8 of this brochure for further information on our investment strategies
and significant risks.)

1. Investment Supervisory Services

Federated MDTA LLC provides continuous and regular investment supervisory or management services (Investment
Supervisory Services) pursuant to which we have discretionary authority over a client’s assets and provide ongoing
supervisory or management services with respect to the client’s assets. Such discretionary authority generally does not
require prior client consultation.

We may also provide Investment Supervisory Services when we do not have discretionary authority over a client’s assets,
but we have ongoing responsibility to select and make recommendations to a client as to specific securities or other
investments that may be purchased or sold for a client’s account. Under these arrangements, if our recommendations are
accepted by the client, we are responsible for arranging or effecting the purchase or sale of such securities or other
investments.



We sttive to tailor our Investment Supervisory Services to the individual needs of our clients. We generally discuss
investment strategy and permissible investment with clients during the account set-up process. We generally permit
clients to impose reasonable restrictions on investment in certain securities or types of securities. A restriction is
reasonable if, in our judgment, the restriction does not impose any material or significant impairment on our ability to
manage a client’s assets in accordance with the investment strategy and guidelines established for that client’s account.
We review a client’s investment guidelines and discuss them with the client. Following approval, relevant rules and
restrictions are inputted into our trade management system. We also intend to perform our Investment Supervisory
Services in accordance with SEC Rule 3a-4 under the Investment Company Act of 1940 (Investment Company Act) to
the extent required under applicable law or the terms of a client’s investment management agreement(s). (Please refer to
“Methods of Analysis, Investment Strategies and Risk of Loss” in Item 8 and “Investment Discretion” in Item 16 of this
brochure for further information on our methods of analysis, investment strategies, and related risks.)

Investment Supervisory Services provided to Managed Accounts and our Model Portfolio Management Services ate not
intended for use with respect to any collective fund, Investment Company, Private Investment Company, other Pooled
Investment Vehicle or unitized accounts/vehicles without written consent of Federated MDTA LLC.

In connection with the Investment Supervisory Services that Federated MDTA LLC provides, we generally are
responsible for providing investment research and investment evaluation services. We may also provide certain reports
to our clients. Additional information, including performance reports prepared in compliance with Global Investment
Performance Standards (GIPS®), is available at FederatedHermes.com.

When acting in our capacity as investment adviser to Investment Companies and certain Proprietary Accounts,
Federated MDTA LLC provides investment research and supervises the investments of our clients and conducts a
continuous program of investment evaluation. We also provide advice regarding appropriate sales or other dispositions
and reinvestment of such clients’ portfolios. In all cases, our advice is subject to the investment objective, policies and
limitations of our clients.

2. Model Portfolio Management Services

Federated MDTA LLC also furnishes investment advice and recommendations through the provision of model
portfolios for certain of our investment strategies and provides periodic updates to the model portfolios (Model
Portfolio Management Services). We typically provide these services to investment advisory firms, other managers,
financial advisers, or other intermediaries (Overlay Managers), either directly or through turn-key asset management
providers that operate platforms or programs (Platform Providers) in which Overlay Managers participate. These
Overlay Managers utilize our model portfolios and periodic updates, either alone or together with other model portfolios
provided by the Overlay Managers or other investment advisers, to manage the assets of the Overlay Manager’s clients.
We generally do not have investment discretion or trading responsibilities in such arrangements, nor do we have an
advisory relationship with the Overlay Manager’s clients, and do not manage model portfolios on the basis of the
financial situation or investment objectives of individual clients that participate in these programs.

Investment Supervisory Services provided to Managed Accounts and our Model Portfolio Management Services are not
intended for use with respect to any collective fund, Investment Company, Private Investment Company, other Pooled
Investment Vehicle or unitized accounts/vehicles without written consent of Federated MDTA LLC.

3. Other Advisory Services

Federated MDTA LLC provides Investment Supervisory Services to banks, trust companies and other investment
advisers (collectively, Other Advisers) and to Investment Companies, Pooled Investment Vehicles and Proprietary
Accounts. These services (Other Advisory Services) may include:

e Acting as an adviser or a sub-adviser for trust funds, Managed Accounts, Separate Accounts, Investment
Companies, and Pooled Investment Vehicles, such as collective investment funds, common trust funds, and
other investment accounts or products managed by Other Advisers; and

e  Assisting Other Advisers in reviewing and managing investment accounts or products.

The process by which we implement decisions may vary based on type or size of account, restrictions of intermediary
firms, applicable investment objectives, guidelines and policies, and, if applicable, client-imposed investment restrictions.
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D. The Types of Accounts/Products We Manage

Federated MDTA LLC provides Investment Supervisory Services, Model Portfolio Management Services and Other
Advisory Services in connection with Managed Accounts, Separate Accounts, Investment Companies, Pooled
Investment Vehicles, and Proprietary Accounts. The following further describes each of these types of client accounts or
investment products.

1. Separate Accounts

Federated MDTA LLC provides Investment Supervisory Services to high net worth and institutional investors. We
provide these services pursuant to an investment management agreement with the client that describes or attaches the
client’s investment policy statement and/ot our investment strategy or mandate pursuant to which we will manage the
client’s account, and the rights and responsibilities of the client in connection with the termination of the agreement.
Custody of the client’s assets is maintained by a qualified custodian selected by the client.

2. Managed Accounts

Federated MDTA LLC participates as an investment manager or portfolio manager in certain separately managed
account or wrap fee programs (Managed Accounts or Managed Account Programs) and provides Investment
Supervisory Services to individuals, high net worth individuals, pension plans, charitable organizations and certain small
institutional investors. Managed Account Programs generally are investment programs under which a client is charged a
single specified fee for investment advisory services (which may include portfolio management or advice concerning the
selection of other investment advisers), execution of client transactions by the program’s sponsor, and custodial services.
However, as described in “Managed Account Programs” in Item 12 of this brochure, with respect to certain Managed
Account Programs, the single Managed Account fee does not cover the cost of execution of client transactions. We
receive a portion of the fees paid by the Managed Account client for our services.

In Managed Account Programs, clients (with or without the assistance of the sponsors (Sponsors) of the Managed
Account Program) select or appoint Federated MDTA LLC to manage designated client assets in accordance with one
ot mote of our investment strategies. The Sponsors of the Managed Account Programs typically are broker/dealets,
financial institutions or other investment advisory firms which sponsor, operate and administer the Managed Account
Programs.

When providing Investment Supervisory Services to Managed Accounts, we typically act as a sub-adviser to the
Sponsors of the Managed Account Programs. The Sponsors typically enter into investment management agreements
with clients; we typically do not have direct investment management agreements with clients that participate in Managed
Account Programs. Managed Account Programs may also be structured as dual contract or unbundled relationships, in
which Sponsors (typically broket/dealers) will enter into brokerage agreements with clients and Federated MDTA LLC
will enter into separate investment management agreements directly with the same clients. In all cases, the Sponsors
typically provide portfolio manager selection, performance monitoring and evaluation, custody, brokerage and other
administrative services (or a combination of these services) to clients. We exclusively provide advisory services to
Managed Account Program clients.

In certain cases, Sponsors operate their Managed Account Programs on platforms, or use systems developed and
supported by Platform Providers (i.e., technology companies or certain other companies or turn-key asset management
providers). In these cases, we may have an agreement with the Platform Provider, and the Platform Provider has
agreements with the Sponsors that utilize the Platform Provider’s platform or systems.

There are certain differences between how we manage Managed Accounts and how we manage other client accounts.
For example, when participating in Managed Account Programs, the Sponsor is typically responsible for determining the
suitability of the Managed Account Program, including Federated MDTA LLC and our investment strategy, for the
client. We typically are only responsible for managing client assets in accordance with the designated investment strategy.
In certain Managed Account Programs, Sponsors and Platform Providers may limit the information that is available to
us about the client, the client’s other investments or risk tolerance, and other information that would be relevant to
determining whether the investment strategy or certain specific investments would be suitable for the client. Likewise,
we may be restricted by Sponsors and Platform Providers from communicating directly with clients; all communications,



including communications with respect to the clients’ investment objectives, financial condition and reasonable
investment restrictions, typically must be directed through the Sponsor or Platform Provider.

Federated MDTA LLC also provides Model Portfolio Management Services to Overlay Managers, Sponsors or Platform
Providers that participate as managers in, sponsor or operate Managed Account Programs.

3. Investment Companies

Federated MDTA LLC provides Investment Supervisory Services to Investment Companies. Investment Companies are
pooled investment vehicles that are registered as investment companies under the Investment Company Act. Investment
Companies issue shares that are registered, and publicly offered under, the Securities Act of 1933 (1933 Act). We may act
as either an investment adviser or sub-adviser to our Investment Company clients.

4. Other Pooled Investment Vehicles

Federated MDTA LLC may provide Investment Supervisory Services to a variety of other Pooled Investment Vehicles,
including:

o Investment vehicles or funds that are domiciled outside of the United States;
e  Collective funds, collective trust funds or group trusts (collectively, collective or common funds);
e Hedge funds; and

e  Privately offered investment funds that are available only to certain sophisticated investors (private funds).

These Pooled Investment Vehicles typically are exempt from registration under the Investment Company Act, and the
interests in such Pooled Investment Vehicles typically are exempt from registration under the 1933 Act (although in
some cases such interests may be registered under the 1933 Act or similar foreign regulation).

The investment management or other agreements governing our provision of advisory services to Pooled Investment
Vehicles typically vary between clients, including with respect to termination provisions. Clients should refer to their
investment management or other agreement with us for a complete understanding of their termination and other rights.

5. Proprietary Accounts

Federated MDTA LLC may from time to time provide Investment Supetvisory Services to Proprietary Accounts. At any
given time, we may manage Proprietary Accounts that are Managed Accounts, Separate Accounts, Private Investment
Companies or Pooled Investment Vehicles. The clients, account holders, shareholders or investors in these Proprietary
Accounts may include: Federated MDTA LLC, another Federated Advisory Company or affiliate, or employees of these
entities.

Proprietary Accounts typically are established when we or another Federated Advisory Company ate establishing an
investment strategy or creating or seeding an Investment Company, Private Investment Company or other Pooled
Investment Vehicle, although investment vehicles with unaffiliated investors may also be treated as Proprietary Accounts
if we and/or the other Federated Advisory Companies also have a significant ownership interest in the investment
vehicle.

E. Our Use of “Shared Personnel” and Third-Party Service Providers

Federated MDTA LLC shates certain managers/directors/trustees and officers with the other Advisory Companies. We
also share certain supervised persons with certain other Federated Advisory Companies. To the extent an employee,
officer or supervised person is shared among Advisory Companies, the employee, officer or supervised person will be
subject to such Advisory Companies’ policies and procedures, to the extent applicable. In connection with providing
Investment Supervisory Services to our clients, certain service providers, such as providers of proxy voting services
(collectively, Service Providers), have been engaged to perform services on our behalf. These Service Providers may or
may not be affiliated with us. For example, we receive certain shared services from another Federated Advisory
Company, Federated Advisory Services Company, such as performance attribution and corporate action administration.
We also may engage another Federated Advisory Company or an unaffiliated adviser as a sub-adviser in connection with
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certain investment strategies. In cases where Service Providers have been engaged, we may disclose confidential
information, including non-public personal information about clients, to these Service Providers for the purpose of
processing transactions for and servicing clients’ accounts. We will typically only make such disclosure when the Service
Provider is subject to contractual or other obligations not to misuse or publicly disclose this information.

F. Our Assets Under Management

As of December 31, 2023, Federated MDTA LLC had $8,277,820,480 in total assets under management. As of such
date, our assets under management consisted of $6,672,121,507 of assets that we managed on a discretionary basis.
These include assets for which we provided Investment Services and exercised discretionary authority or non-
discretionary authority with trading responsibility and accounts over which Federated MDTA LLC shares investment
discretion with another affiliated or unaffiliated adviser. As of such date, our assets under management also consisted of
$1,605,698,972 of assets that we managed on a non-discretionary basis. These include our Model Portfolio Management
Services and other accounts for which we provided non-discretionary services and did not have trading responsibility.

G. Standard of Care

Investment advisers are permitted to include performance standard provisions in their investment management
agreements under certain conditions. These provisions are sometimes referred to as “hedge clauses.” Unless Federated
MDTA LLC specifically agrees in writing (in an investment management agreement or otherwise) to comply with
different performance standards, we provide our Investment Supervisory Setvices, Model Portfolio Management
Services and Other Advisory Services as discussed in this brochure in accordance with the following performance
standards. Our responsibility and liability relating to the provision of advisory services also is subject to the following
performance standards:*

e Federated MDTA LLC rendets advisoty services and/or manages client accounts in accordance with our duties
and obligations under the Advisers Act, and the rules and regulations of the SEC promulgated under the
Advisers Act from time to time, and other applicable law (including, if applicable, ERISA);

e Investment decisions are subject to various market, currency, economic, political and business risks.
Investment decisions will not always be profitable and may subject client accounts to overall investment loss.
Federated MDTA LLC does not guarantee future performance, any specific level of performance or the
success of any particular investment decision or strategy;

e TFederated MDTA LLC does not guarantee that any particular person will provide the investment advisory
services to be provided by us;

e Tederated MDTA LLC shall not be liable for (a) any act or omission of any person or entity other than
Federated MDTA LLC and our affiliated companies, or (b) any act or omission taken or made by Federated
MDTA LLC at the direction of any client, or Sponsor of a Managed Account Program or Platform Provider or
Overlay Manager or based on inaccurate, incomplete or obsolete information provided to Federated MDTA
LLC by any person or entity other than our affiliated companies; and

e Absent gross negligence, willful misconduct, bad faith or reckless disregard of our obligations on the part of
Federated MDTA LLC, Federated MDTA LLC shall not be liable for any investment decision or other act or
omission taken or made by us or our affiliated companies.

* Applicable provisions of state, federal, and, as applicable, foreign securities laws (and certain other non-waivable provisions of state,
Jfederal, and, as applicable, foreign, law, including, if applicable, ERISA), may impose liability under certain circumstances on persons or
entities that act in good faith. Therefore, these performance standards are not intended to and shall not constitute a waiver or limitation of
any liability that Federated MD'T A 1.LC may have, or rights that any client, Sponsor, Platform Provider or Overlay Manager may
have, under any such laws.

As indicated above, it is important to understand that these performance standards (or any different performance
standards agreed to by Federated MDTA LLC in writing (in an investment management agreement or otherwise)) do
not constitute a waiver of any provision of, or claim or cause of action under, state, federal, and, as applicable, foreign
securities or other laws that by its terms, or by judicial or regulatory decisions or authority, cannot be waived. If you have
any questions regarding your rights, you should consult with legal counsel or contact us. (Please refer to the cover page
of this brochure for our contact information.)



Item 5. FEES AND COMPENSATION
A. Our Advisory Fees

When we are providing Investment Supervisory Services and Model Portfolio Management Services to our clients,
Federated MDTA LLC typically charges and receives advisory fees determined as a percentage of either assets under
management or average net assets, depending upon the type of client or account. We also may receive performance-
based fees when rendering Investment Supervisory Services and Other Advisory Services to certain accounts, such as,
for example, Pooled Investment Vehicles. Managing accounts for performance-based fees creates vatious conflicts of
interest for us and our employees and supervised persons. (Please refer to “Performance-Based Fees and Side by Side
Management” in Item 6 of this brochure for a discussion of these conflicts of interest.)

Our fees also are negotiable and may vary based on investment style and other factors. (Please refer to “Negotiation and
Modification of Fees” in Item 5 of this brochure for further information.)

Except when we specifically contract with a client to receive a performance-based fee, our investment management
agreements do not provide for us to receive compensation on the basis of a share of capital gains upon or capital
appreciation of the assets or any portion of the assets of a client.

The following describes in more detail Federated MDTA LLC’s fees and how fees are charged. To the extent that our
basic fee schedules may vary depending upon the type of service we are providing or the type of client receiving the
setrvice, such variations also are discussed below.

1. Adpvisory Fee Information for Separate Accounts, Managed Accounts,
and Model Portfolio Management Services

This section sets forth Federated MDTA LLC’s basic fee schedules for Separate Accounts, Managed Accounts, and
Model Portfolio Management Services. We typically charge asset-based fees, which are determined as a percentage of
assets under management (AUM). Our fee schedules may provide for “breakpoints” at which the percentage is reduced
if AUM exceeds certain agreed upon amounts.

Federated MDTA LLC’s compensation for Managed Accounts may be higher or lower than our compensation for
Separate Accounts. While our compensation for Model Portfolio Management Services may be higher or lower than our
compensation for Separate Accounts or for Managed Accounts, in certain cases, given the involvement of an Ovetlay
Manager and the nature of the services that we provide, our compensation for providing Model Portfolio Management
Services may be lower than our compensation for Separate Accounts and generally is lower than our compensation for
Managed Accounts. More specific information regarding the fee arrangements applicable to Separate Accounts,
Managed Accounts, and Model Portfolio Management Services follows our basic fee schedules.

Our Basic Fee Schedules --
Separate Accounts
Federated MDTA LLC’s basic fee schedules for Separate Accounts are as follows:

MDT - All Cap Core; Balanced; Large Cap Growth; Large Cap Value:
45 basis points - first $25 million in AUM

40 basis points - over $25 million to $50 million in AUM

35 basis points - over $50 million to $100 million in AUM

30 basis points - over $100 million in AUM

MDT - Micro Cap:
100 basis points on all assets under management

MDT - Mid Cap Growth:
65 basis points - first $25 million in AUM
60 basis points - over $25 million to $50 million in AUM




55 basis points - over $50 million to $100 million in AUM
40 basis points - over $100 million in AUM

MDT - Small Cap Core; Sm