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AUTHORISED CORPORATE
DIRECTOR'S REPORT

We are pleased to present the Annual Report and Financial
Statements for Federated Hermes Cash Management Funds
(the “Company”) covering the 12 months to 31 March 2026.

AUTHORISED STATUS OF THE COMPANY AND ACD

The Company is an investment company with variable capital
incorporated in England and Wales. The Company was
authorised under Regulation 14 of the Open-Ended
Investment Companies Regulations 2001 (SI 2001/1228) (the
"OEIC Regulations”) on 6 February 2008, and is regulated
by the Financial Conduct Authority (the “FCA")

(PRN: 475469).

We, Federated Hermes (UK) LLP, act as the authorised
corporate director of the Company (the “ACD"). The ACD is
the sole director of the Company with responsibility for the
management and administration of the Company. The ACD
provides investment management services to the Company,
and as such provides the Investment Manager's reports. We
are authorised and regulated by the FCA (FRN: 469674).

INFORMATION ABOUT THE COMPANY
Structure and UK UCITS classification

The Company is an umbrella scheme comprising the
following sub-funds (each a “Fund”, collectively
the “Funds”):

® Federated Hermes Short-Term Sterling Prime Fund

® Federated Hermes Sterling Cash Plus Fund

® Federated Hermes US Dollar Cash Plus Fund*

® Federated Hermes Euro Cash Plus Fund*

® Federated Hermes Sterling Short Duration Bond Fund*

® Federated Hermes US Dollar Short Duration
Bond Fund*

® Federated Hermes Euro Short Duration Bond Fund*

These Funds did not operate during the reporting period
and are not available for investment. They have not been
notified or registered for distribution in any jurisdiction,
and shares in these Funds may not be distributed in

any jurisdiction.

The Company and each Fund are classified as UK UCITS for
the purposes of the UK regulatory regime, and as third
country alternative investment funds under the European
Union (“EU") regulatory regime.

Funds that operated during the reporting period

The following Funds operated during the reporting period
and are currently available for investment:

® Federated Hermes Short-Term Sterling Prime Fund
® Federated Hermes Sterling Cash Plus Fund
Fund and shareholder liabilities

Each Fund is operated as a distinct fund, with its own
segregated portfolio of investments. The assets of a Fund
belong exclusively to that Fund and shall not be used to
discharge directly or indirectly the liabilities of, or claims

against any other person or body, including the Company or
any other Fund, and shall not be available for any
such purpose.

Shareholders are not liable for the debts of the Company. A
shareholder is not liable to make any further payment to the
Company after the purchase price of the shares has

been paid.

Money market fund classification

Certain of the Funds are money market funds (“MMFs").
There are different types of MMFs, and the applicable
requirements will depend on their classification. Under the
UK regulatory regime the requirements depend on:

® whether the MMF is a public debt constant net asset
value MMF, a low volatility net asset value ("UK LVNAV")
MMF or a variable net asset value (“UK VNAV") MMF
under the EU Money Market Funds Regulation as
onshored in the UK (“UK MMF Regulation”);

® whether the MMF is a short-term MMF or a standard
MMF under the UK MMF Regulation; and

® whether the MMF is a qualifying MMF under the EU
Markets in Financial Instruments Directive 2014/65 as
incorporated into UK law (“UK MiFID I1").

For the Company, the Funds that are MMFs are listed below
together with their classification:

Qualifying

Short-term | MMF for
Fund Type of MMF | or standard | UK MIFID Il
Federated UK LVNAV | Short-Term Yes
Hermes Short-
Term Sterling
Prime Fund
Federated UK VNAV Standard No
Hermes Sterling
Cash Plus Fund
Federated UK VNAV Standard No
Hermes US Dollar
Cash Plus Fund*
Federated UK VNAV Standard No
Hermes Euro Cash
Plus Fund*

* Federated Hermes US Dollar Cash Plus Fund and
Federated Hermes Euro Cash Plus Fund did not operate
during the 12-month period ended 31 March 2026.

Investment objective and policies

Information regarding the investment objective and
investment policy of each Fund that operated during the
reporting period is set out in the report for the

relevant Fund.

Investment activities during the reporting period

Information regarding particular economic, market and
regulatory developments during the reporting period that
impacted or are otherwise relevant to the Company's
investment activities is set out in the ‘Investment Manager's
Report for all Funds'.




AUTHORISED CORPORATE
DIRECTOR'S REPORT (CONTINUED)

INFORMATION ABOUT THE COMPANY (CONTINUED)

For each of the Funds that operated during the reporting
period, information regarding the investment activities of
the Fund is included in the report and financial statements
for the relevant Fund. The report for each Fund also includes
information regarding past performance, the Fund's risk and
reward indicator, and a portfolio statement for the Fund as
at the end of the reporting period.

Purchase and redemption of shares

Shares can be purchased and redeemed in the manner
described in the prospectus of the Company
(the "Prospectus”).

Valuation and Share Prices

The Funds described herein are valued on each UK business
day at 1.30pm. Share prices are published on the ACD's
website (FederatedHermes.com/us/uk-ucits) and are
available by telephoning +44 (0) 20 7292 8620. Each Fund
deals on a forward pricing basis (and not on the basis of
published prices). A forward price is a price calculated at the
next valuation point after the sale or redemption is agreed.
Certain share classes of the Federated Hermes Short-Term
Sterling Prime Fund may deal on a historic pricing basis, but
these are not currently available and were not invested
during the year ended 31 March 2026.

UK Securities Financing Transactions Regulation

The EU Regulation on Reporting and Transparency of
Securities Financing Transactions (as incorporated into

UK law) requires exposure to securities financing transactions
(“SFTs") and total return swaps to be disclosed in reports and
accounts. SFTs include repurchase agreements and reverse
repurchase agreements, as well as securities

lending transactions.

Information regarding the expected usage of SFTs and total
return swaps by the Funds is set out in the Prospectus. As at
31 March 2026, the Funds did not hold any SFTs. For
information regarding the Funds’ holdings of repurchase
and reverse repurchase agreements during the 12 months
ended 31 March 2026, see ‘Repurchase and Reverse
Repurchase Agreements’ under ‘Accounting Policies’.

Holdings in other Funds of the Company

A Fund may invest in another Fund subject to certain
requirements, which are described in the Prospectus.

The tables below detail the number and value of shares in
each Fund that were held by another Fund. This information
is also set out in the Portfolio Statement for the Fund that
held shares in another Fund.

At 31 March 2026

Federated Hermes Short-Term| Number of Value of
Sterling Prime Fund shares held shares held
Held by

Federated Hermes Sterling 371,700 £371,700

Cash Plus Fund

No shares of Federated Hermes Sterling Cash Plus Fund
were held by another Fund as at 31 March 2026.

At 31 March 2025

Federated Hermes Short-Term | Number of Value of
Sterling Prime Fund shares held shares held
Held by

Federated Hermes Sterling 161,294
Cash Plus Fund

£161,294

No shares of Federated Hermes Sterling Cash Plus Fund
were held by another Fund as at 31 March 2025.

Task Force on Climate-related Financial Disclosures
(TCFD)

Information regarding the ACD’s governance, strategy and
risk management arrangements for the Funds with respect
to climate-related risks and opportunities, as well as relevant
climate-related metrics and targets for each Fund, are set
out in annual climate-related disclosures. These disclosures
comply with standards published by the Task Force on
Climate related Financial Disclosures (“TCFD"). The latest
TCFD entity report for the ACD and the latest TCFD product
report for each Fund are available on the ACD’s website at
https://www.federatedhermes.com/us/uk-ucits/about/
corporate-governance.do, or upon request.

Sustainable investment disclosures

Information regarding sustainability is set out in the
Prospectus and also in each Fund’s “SDR Disclosure”. The
SDR Disclosure is provided for the purposes of the FCA’s
Sustainability Disclosure Requirements (SDR). The latest SDR
Disclosure for each Fund is available on the ACD’s website
https://www.federatedhermes.com/us/uk-ucits/products.do
or upon request.

Further information

Further details about the Company and the Funds are
set out in the Prospectus which is available on the
ACD's website (FederatedHermes.com/us/uk-ucits) or
upon request.

Contact information and service providers

Details of the key contacts and service providers for
the Company are given in the ‘Directory’ at the end of
this report.

ASSESSMENT OF VALUE

We are pleased to include in this Annual Report details of
our seventh value assessment for the Funds that operated
during the reporting period, which can be found on

pages 48 to 51. Our aim has consistently been to ensure the
Funds continue to achieve their investment objective and
meet the expectations of investors. We undertook a detailed
assessment of whether the Funds are providing value to
investors for the 12-month period to 31 December 2025.
The purpose of the assessment is to determine whether the
costs and charges paid by investors in each Fund are
justified by the performance of the Fund and service
provided to investors. Our assessment took into
consideration the investment objective of each Fund, the
performance and costs of each Fund and peer funds and
products, and the overall experience of investors. We are
pleased to confirm our view that the Funds provided good
value to investors. For further information, please see
‘Assessment of Value for the Funds’ on pages 48 to 51.


https://FederatedHermes.com/us/uk-ucits
https://www.federatedhermes.com/us/uk-ucits/products.do
https://www.federatedhermes.com/us/uk-ucits/about/corporate-governance.do
https://FederatedHermes.com/us/uk-ucits

AUTHORISED CORPORATE
DIRECTOR'S REPORT (CONTINUED)

CHANGES TO THE COMPANY

We have set out below information regarding certain
changes to the Company during the year ended 31 March
2026. These involved amendments to documentation of the
Company, including the Prospectus and key investor
information documents (“KlIDs").

On 24 November 2025, the Prospectus and the KlIDs of
each share class of the Federated Hermes Short Term
Sterling Prime Fund and the Federated Hermes Sterling
Cash Plus Fund were revised to reflect a number of updates
and amendments made in connection with the

following changes:

® Amending the investment policy of the Federated
Hermes Short Term Sterling Prime Fund and the
Federated Hermes Sterling Cash Plus Fund to include
ESG-related investment exclusions.

® As part of a project to harmonise the share classes
offered across Federated Hermes' funds, amending the
names and minimum initial investment amounts of the
share classes of each Fund.

The changes did not require prior approval by the
shareholders of the Fund because they were not
“fundamental” changes for the purposes of the Collective
Investment Schemes Sourcebook published by the FCA.
Since they were regarded as “significant” changes under the
FCA rules, prior notification was provided to shareholders in
the Funds on 24 September 2025, including additional
details on the changes and the rationale for making them. In
addition, various miscellaneous changes were made to the
Prospectus at that time, including but not limited to

the following:

® Related to the introduction of ESG-related investment
exclusions, the description of Federated Hermes'
approach to sustainable investing was updated, and a
new risk warning was added relating to
sustainable investing.

® Updating certain definitions under the “Terms Used in
This Document” section to add definitions for ‘Annual
management charge’ and the newly revised United
Nations Global Compact initiative.

® Updating the “Other activities of the ACD" section to
disclose the ACD’s appointment as a sub-adviser to an
Irish domiciled MMF (Federated Hermes Short-Term
Euro Prime Fund).

® Amending the section titled “ACD fee for managing
and administering the Funds” to clarify references to
the annual management charge.

® Amending the section titled “Use and Disclosure of
Information” to include credit paying agents to the list
of third parties to which information may be disclosed.

® Updating the Assets under Management information for
Hermes Investment Management Limited to reflect the
position as of 31 December 2024.

® Updating the historic performance information for the
Funds to 30 September 2025.

® Updating the information on the delegates of the
Depositary, which comprise the sub-custodian network
for the Company.

There were no other significant or fundamental changes to
the Company during the year ended 31 March 2026 to bring
to the attention of shareholders in the Company.

STATEMENT OF THE ACD’S RESPONSIBILITIES

The ACD is responsible for managing and administering the
Company's affairs in compliance with the OEIC Regulations
and the Collective Investment Scheme Sourcebook (“COLL
Sourcebook”) published by the FCA, and in accordance with
the Company'’s instrument of incorporation (“Instrument”)
and the Prospectus.

The ACD is required to prepare financial statements for each
accounting period which give a true and fair view of the
financial affairs of the Company, and of its net revenue or
expenditures and net gains or losses on the scheme
property of the Company for the period.

In preparing the financial statements, the ACD is
required to:

® select suitable accounting policies and then apply
them consistently;

® comply with the disclosure requirements of the
Statement of Recommended Practice applicable to the
Financial Statements of Authorised Funds issued by the
Investment Association in May 2014 and amended in
June 2017;

® follow United Kingdom Generally Accepted Accounting
Practices (UK accounting standards and applicable law)
("UK GAAP") including Financial Reporting Standard
102 ("FRS 102"), the Financial Reporting Standard
applicable in the United Kingdom and Republic
of Ireland;

® make judgements and estimates that are reasonable
and prudent; and

® prepare the financial statements on a going concern
basis unless it is inappropriate to presume that the
Company will continue in operation.

The ACD is responsible for maintaining proper books of
accounts which disclose, with reasonable accuracy at any
time, the financial position of the Company. The ACD is
responsible for maintaining an appropriate system of
internal controls and for taking all reasonable steps for the
prevention and detection of fraud and other irregularities.

DISCLOSURE OF INFORMATION TO THE AUDITORS

In the case of each designated member of the ACD at the
time this report was approved:

® 5o far as that designated member was aware there was
no relevant available information of which the
Company'’s auditors were unaware; and

® that designated member had taken all steps that the
designated member ought to have taken as a
designated member to make itself aware of any relevant
audit information and to establish that the Company's
auditors were aware of that information.



AUTHORISED CORPORATE
DIRECTOR'S REPORT (CONTINUED)

AUTHORISED CORPORATE DIRECTOR STATEMENT

The Annual Report and Financial Statements of the
Company are approved in accordance with the requirements
of the COLL Sourcebook by Federated Hermes (UK) LLP as
the ACD of the Company.

Signed by:
[évu)ow? P. Dulski
FEBD43BCC47942E...

Gregory P. Dulski
Chair of the Governing Body

For and on behalf of Federated Hermes (UK) LLP as
the authorised corporate director of Federated Hermes
Cash Management Funds.

24 June 2026



DEPOSITARY'S REPORT TO THE
SHAREHOLDERS OF FEDERATED
HERMES CASH MANAGEMENT FUNDS

STATEMENT OF THE DEPOSITARY'S RESPONSIBILITIES
IN RESPECT OF FEDERATED HERMES CASH
MANAGEMENT FUNDS (THE “COMPANY") AND
REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS
OF THE COMPANY FOR THE YEAR ENDED

31 MARCH 2026.

The Bank of New York Mellon (International) Limited (the
“Depositary”) must ensure that the Company is managed in
accordance with the Financial Conduct Authority’s Collective
Investment Schemes Sourcebook, the Open-Ended
Investment Companies Regulations 2001 (SI 2001/1228), as
amended, the Financial Services and Markets Act 2000, as
amended, and the Money Market Funds Regulation, as
amended, and the retained UK version of the European
Money Market Funds Regulation, as amended (together
“the Regulations”), and the Company’s instrument of
incorporation and Prospectus (together “the Scheme
Documents”) as detailed below.

The Depositary must in the context of its role act honestly,
fairly, professionally, independently and in the interests of
the Company and its investors.

The Depositary is responsible for the safekeeping of all
custodial assets and maintaining a record of all other assets
of the Company in accordance with the Regulations.

The Depositary must ensure that:

® the Company'’s cash flows are properly monitored! and
that cash of the Company is booked into the cash
accounts in accordance with the Regulations;

® the sale, issue, repurchase and cancellation of shares of
the Company are carried out in accordance with the
Regulations;

® the value of shares of the Company is calculated in
accordance with the Regulations;

T This requirement on the Depositary applied from
18 March 2016.

® any consideration relating to transactions in the
Company'’s assets is remitted to the Company within
the usual time limits;

® the Company'’s income is applied in accordance with the
Regulations; and

® the instructions of Federated Hermes (UK) LLP, acting in
its capacity as the authorised fund manager (the “AFM")
of the Company, are carried out (unless they conflict
with the Regulations).

The Depositary also has a duty to take reasonable care to
ensure that the Company is managed in accordance with the
Regulations and Scheme Documents in relation to the
investment and borrowing powers applicable to the
Company.

Having carried out such procedures as we consider
necessary to discharge our responsibilities as depositary of
the Company, it is our opinion, based on the information
available to us and the explanations provided, that in all
material respects the Company, acting through the AFM:

(i) has carried out the issue, sale, redemption and
cancellation, and calculation of the price of the
Company'’s shares and the application of the Company’s
income in accordance with the Regulations and the
Scheme Documents of the Company; and

(i) has observed the investment and borrowing powers and
restrictions applicable to the Company.

For and on behalf of

The Bank of New York Mellon (International) Limited
160 Queen Victoria Street

London EC4V 4LA

%aa,nna, Bawndere

Joanna Saunders

24 June 2026



INDEPENDENT AUDITOR’S REPORT TO
THE SHAREHOLDERS OF FEDERATED
HERMES CASH MANAGEMENT FUNDS

OPINION

We have audited the financial statements of Federated
Hermes Cash Management Funds (“the Company”)
comprising each of its sub-funds for the year ended

31 March 2026, which comprise the Statement of Total
Return, the Statement of Change in Net Assets Attributable
to Shareholders, the Balance Sheet, the related notes and
the Distribution Tables for each sub-fund, and the notes
applicable to the financial statements of the Company,
which include a summary of significant accounting policies.

The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom
Accounting Standards including FRS 102 ‘The Financial
Reporting Standard applicable to the UK and Republic of
Ireland’ (United Kingdom Generally Accepted

Accounting Practice).

In our opinion, the financial statements:

® give a true and fair view of the financial position of the
Company comprising each of its sub-funds as at
31 March 2026 and of the net revenue and the net
capital losses on the scheme property of the Company
comprising each of its sub-funds for the year then

ended; and

® have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice.

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the financial
statements section of our report below. We are independent
of the Company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the
UK, including the Financial Reporting Council’s (the FRC)
Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

CONCLUSIONS RELATING TO GOING CONCERN

In auditing the financial statements, we have concluded that
the Authorised Corporate Director’s (“the ACD") use of the
going concern basis of accounting in the preparation of the
financial statements is appropriate.

Based on the work we have performed, we have not
identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast
significant doubt on the Company'’s ability to continue as a
going concern for a period of 12 months from when the
financial statements are authorised for issue.

Our responsibilities and the responsibilities of the ACD with
respect to going concern are described in the relevant
sections of this report. However, because not all future
events or conditions can be predicted, this statement is not
a guarantee as to the Company'’s ability to continue as a
going concern.

OTHER INFORMATION

The other information comprises the information included in
the Annual Report other than the financial statements and
our auditor’s report thereon. The ACD is responsible for the
other information contained within the Annual Report.

Our opinion on the financial statements does not cover the
other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of
assurance conclusion thereon.

Our responsibility is to read the other information and, in
doing so, consider whether the other information is
materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that
there is a material misstatement of the other information, we
are required to report that fact.

We have nothing to report in this regard.

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE
RULES OF THE COLLECTIVE INVESTMENT SCHEMES
SOURCEBOOK OF THE FINANCIAL CONDUCT
AUTHORITY (THE “FCA")

In our opinion:

® the financial statements have been properly prepared in
accordance with the Statement of Recommended
Practice relating to Authorised Funds, the rules of the
Collective Investment Schemes Sourcebook of the FCA
and the Instrument of Incorporation; and

® there is nothing to indicate that adequate accounting
records have not been kept or that the financial
statements are not in agreement with those records; and

® the information given in the ACD's report for the
financial year for which the financial statements are
prepared is consistent with the financial statements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT
BY EXCEPTION

We have nothing to report in respect of the following matter
in relation to which the Collective Investment Schemes
Sourcebook of the FCA requires us to report to you if, in

our opinion:

® we have not received all the information and
explanations which, to the best of our knowledge and
belief, are necessary for the purposes of our audit.

RESPONSIBILITIES OF THE ACD

As explained more fully in the ACDs responsibilities
statement set out on page 4, the ACD is responsible for the
preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such
internal control as the ACD determines is necessary to
enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.



INDEPENDENT AUDITOR’S REPORT TO
THE SHAREHOLDERS OF FEDERATED
HERMES CASH MANAGEMENT FUNDS
(CONTINUED)

RESPONSIBILITIES OF THE ACD (CONTINUED)

In preparing the financial statements, the ACD is responsible
for assessing the Company'’s ability to continue as a going
concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting
unless the ACD either intends to wind up or terminate the
Company or to cease operations, or has no realistic
alternative but to do so.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

EXPLANATION AS TO WHAT EXTENT THE AUDIT WAS
CONSIDERED CAPABLE OF DETECTING
IRREGULARITIES, INCLUDING FRAUD

Irregularities, including fraud, are instances of
non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above,
to detect irregularities, including fraud. The risk of not
detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as
fraud may involve deliberate concealment by, for example,
forgery or intentional misrepresentations, or through
collusion. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below.
However, the primary responsibility for the prevention and
detection of fraud rests with both those charged with
governance of the entity and management.

Our approach was as follows:

® We obtained an understanding of the legal and
regulatory frameworks that are applicable to the
Company and determined that the most significant are
United Kingdom Generally Accepted Accounting
Practice (UK GAAP), Investment Management
Association’s Statement of Recommended Practice
(IMA SORP), the FCA Collective Investment Schemes
Sourcebook, the OEIC Regulations, the Company'’s
Instrument of Incorporation and the Prospectus.

® We understood how the Company is complying with
those frameworks through discussions with the ACD
and the Company’s administrators and a review of the
Company’s documented policies and procedures.

® We assessed the susceptibility of the Company'’s
financial statements to material misstatement, including
how fraud might occur by considering the risk of
management override, specifically management’s
opportunity to influence revenue and amounts available
for distribution.

® Based on this understanding we designed our audit
procedures to identify non-compliance with such laws
and regulations. Our procedures involved testing of
journal entries, with a particular focus on manually
posted entries and those journals reflecting large and
unusual transactions. We also reviewed the reporting to
the ACD with respect to the application of the
documented policies and procedures and reviewed the
financial statements to test compliance with the
reporting requirements of the Company.

® Due to the regulated nature of the Company, the
Statutory Auditor considered the experience and
expertise of the engagement team to ensure that the
team had the appropriate competence and capabilities
to identify non-compliance with the applicable laws
and regulations.

A further description of our responsibilities for the audit
of the financial statements is located on the

Financial Reporting Council’s website at
https://www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

USE OF OUR REPORT

This report is made solely to the Company’s Shareholders, as a
body, pursuant to Paragraph 4.5.12 of the rules of the
Collective Investment Schemes Sourcebook of the FCA. Our
audit work has been undertaken so that we might state to the
Company'’s Shareholders those matters we are required to
state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the Company and
the Company's Shareholders as a body, for our audit work, for
this report, or for the opinions we have formed.

DocuSigned by:
| Emg 4 Janny ue
F443228F3390458...

Ernst & Young LLP
Statutory Auditor
Edinburgh

25 June 2026


https://www.frc.org.uk/auditorsresponsibilities

INVESTMENT MANAGER'S REPORT FOR
ALL FUNDS

We continue to closely monitor economic, market, and
regulatory developments that impact or may impact the
Company and the Funds.

UNITED KINGDOM WITHDRAWAL FROM THE
EUROPEAN UNION (“BREXIT")

The UK’s withdrawal from the European Union (“EU") on

31 January 2020 continues to have consequences for the UK
economy, geopolitics, and the operating conditions for
businesses present in or trading with the UK. The extent of
divergence between the UK and EU in previously
harmonised areas of law and regulation, such as money
market funds regulation, cross-border access for investment
products, and requirements around cross-border delegation,
will remain a key issue for financial market participants. In
the absence of a formal, binding framework requiring
specific areas of harmonisation, increasing divergence will
be inevitable to some extent.

There are continued signs that the UK and EU are moving
towards a post-Brexit strengthening of ties, with efforts to
“re-set” the relationship accelerating under the current
Labour government in the UK. The UK hosted a summit with
EU leaders on 19 May 2025 at which details of the future
strategic partnership between the UK and EU were
announced. The Joint Statement and Common
Understanding that was subsequently published outlined a
number of areas of agreement where future bilateral
cooperation is expected, including on security and defence,
farming exports, carbon markets and access to the EU’s
electricity market. The UK and EU have committed to hold
annual summits, with the next summit scheduled to coincide
with the first review of the Trade and Cooperation
Agreement put in place upon Brexit.

On financial services, the Joint UK-EU Financial Regulatory
Forum (the “Forum”), established in 2021, held its fifth
meeting in London on 11 March 2026. The existence of the
Forum reflects a desire to progress regulatory developments
and reform in an open and cooperative way. It supports the
view that future regulatory divergence between the UK and
EU will be thoughtful, considered, and pay due regard to
the importance of promoting global standards and achieving
international consistency.

WAR IN UKRAINE

The Russian invasion of Ukraine on 24 February 2022 and
the resulting war continue to impact the geopolitical arena,
notwithstanding events elsewhere. The invasion and
ongoing conflict have had substantial economic and social
consequences for the region and internationally. The
economies of Russia and Ukraine have been impacted by the
imposition of economic sanctions, and there have been
consequences for commodities, with Russia being a
significant exporter of oil and natural gas, certain food
crops, and precious metals. Ukraine remains one of the
world’s biggest suppliers of certain food crops, despite the
severe disruption caused by the ongoing war.

With no imminent prospect of a resolution, much of the
international focus has been on the extent of support
Ukraine will continue to receive from its allies, with
increasing uncertainty regarding the extent of US support.
At the start of his second term, President Donald Trump

sought a quick solution to the conflict with a view to
reducing the US’s long-term commitment. The US has also
sought to make future assistance contingent on the US
obtaining an economic interest in Ukraine. In line with that,
on 30 April 2025 it was announced that Ukraine and the US
had signed an agreement granting the US rights to Ukraine’s
mineral and other natural resources.

Against the backdrop of President Trump and Vice President
JD Vance publicly questioning the extent of alignment
between the US and Europe, the UK has been prominent in
mobilizing what UK Prime Minister, Sir Keir Starmer,
described as the ‘Coalition of the Willing’, to demonstrate
European leaders’ support for Ukraine notwithstanding
recent uncertainties regarding US support. In total, the UK
has committed up to £21.8 billion in support for Ukraine,
encompassing financial, military, humanitarian and other
assistance. The UK and EU have also sought to encourage
Russia to bring about an end to the war, such as through the
reduction in the oil price cap announced in July 2025, which
is intended to further restrain Russian oil revenues. The US
initially took a different approach, focused on the imposition
of secondary sanctions with countries that trade with Russia,
such as India. However, as efforts to end the war appeared
to falter, President Trump announced on 23 October 2025
that the US would impose sanctions on two major Russian
oil corporations.

US diplomatic efforts to end the war included convening a
summit in Alaska in August 2025 attended by Russian
President Vladimir Putin, but crucially not Ukrainian
President Volodymyr Zelenskyy. The prospect of a
US-brokered resolution seemed to diminish following
President Putin’s withdrawal from the subsequent summit
scheduled to take place in Hungary. However, in November
2025 President Trump announced details of a US-backed
draft peace plan to end the war. That plan required Ukraine
to cede territory to Russia, to cap the size of its military, and
barred Ukraine from seeking NATO membership. The UK,
France and Germany issued a counterproposal in November,
and in December 2025 proposed a six-point security and
recovery plan intended to ensure any peace is predicated on
robust security guarantees. A subsequent proposal
published by President Zelenskyy and intended to form the
basis of negotiation was rejected by Russia. Despite this,
trilateral meetings between American, Russian and Ukrainian
representatives have taken place during 2026.

The situation in Ukraine and the broader Eastern Europe
region remains delicate, and continues to have significant
potential to destabilise markets and the broader economy.

CONFLICT IN MIDDLE EAST

The Middle East remains a volatile region that has significant
potential to impact the global economy. Whilst attention is
currently focussed on Iran and the closure of the Strait of
Hormuz following US military action commencing in
February 2026, the dominant concerns during the twelve
months from March 2025 were the ongoing Israeli attacks on
Gaza as well as neighbouring regions including Lebanon and
Iran. The uptick in hostilities during 2025 can be traced to
the attack by Hamas on Israel in October 2023.

International concern and support for Palestinian civilians
continued to grow during the period, particularly after Israel
launched surprise air attacks on Gaza on 18 March 2025 that
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unilaterally brought the 19 January 2025 ceasefire to an end.
The worsening situation during 2025 led to the UK
announcing on 22 September 2025 that it would join other
countries in recognising Palestine as a formal state, intended
to encourage lIsrael to agree a ceasefire and negotiate on a
Two State Solution.

Renewed attempts to broker a ceasefire have been
spearheaded by the US. On 29 September 2025, the White
House released a '20-point plan’ to end the conflict in the
Middle East. The plan’s stated aims include facilitating the
release of war hostages and turning Gaza into a
deradicalized terror-free zone. Israel and Hamas
subsequently agreed to the first phase of a ceasefire and
hostage release plan in October 2025, and the release of
hostages and prisoners commenced during October 2025.
Phase two of the plan is centred on the agreement of a
ceasefire and reconstruction of the Gaza Strip. Whilst the US
seeks to progress to phase two, Israel stated in April 2026
that it will not move forward until Hamas disarmament is
assured.

Events in Palestine have been overshadowed in 2026 by the
US and Israeli attacks on Iran commencing on 28 February
2026. Iran retaliated by targeting US military facilities in the
region, Israel, and energy and civilian infrastructure in the
Gulf states, as well as blockading the Strait of Hormuz. The
blockade has proved to be an effective lever, not least
because of the importance of the Strait of Hormuz to the
global economy, being the primary export route for oil and
oil-derived products from the Persian Gulf. UN figures
estimate that the Strait of Hormuz carries around a quarter
of global seaborne oil trade, as well as significant volumes of
liquefied natural gas and fertilizers. The situation has already
resulted in increased inflation, most immediately on energy
prices. The blockade is expected to result in further
inflationary pressure over the forthcoming months as supply
shortages begin to manifest.

The US continues to work towards a negotiated settlement
centred around agreement on Iran’s nuclear program, and
the re-opening of the Strait of Hormuz. In the meantime,
markets remain highly reactive to the latest news on the
Strait and status of negotiations. We continue to monitor
ongoing developments.

US TRUMP PRESIDENCY

The US has historically exerted significant geopolitical and
economic influence on world affairs and the global
economy. The second presidency of Donald Trump has
certainly demonstrated this, with the new administration
dominating political and economic discourse in 2025 and the
first quarter of 2026.

Trump 2.0 earmarked tariffs as a key tool to fundamentally
change the US’ international trading relations with a view to
ultimately increasing economic activity in the US and
increasing US exports. President Trump's eagerly awaited
‘Liberation Day’ on 2 April 2025 announced the intention to
impose a universal tariff of 10% on all US imports, with
country-specific “reciprocal” tariffs imposed on particular
countries based on analysis of trading activities, imbalances,
and tariff asymmetries. That announcement together with
falling growth and fears of higher inflation, crystallised
global concerns regarding the health of the global economy.
That sparked an immediate reaction in global financial
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markets, with yields on fixed income securities collapsing
and equity markets tumbling. Conversely, subsequent
announcements on pausing tariffs, adjustments to the level
of tariffs, and the prospect of bilateral agreements with
favoured nations such as the UK, saw markets recover.
Persistent changes to tariff levels following Liberation Day,
and the announcement of trade agreements with different
countries at various points, have continued to drive volatility
during the period.

President Tump's second term has not been plain sailing
domestically. On 1 October 2025, a further shutdown of the
US government commenced after Republicans and
Democrats failed to reach an agreement to enact
Republican-backed legislation to finance the federal
government past the federal fiscal year end on

30 September 2025. This reflected the Republicans’
continued desire to streamline the federal government and
federal spending reserve using various means. Whilst the Q4
2025 shutdown was ultimately resolved, debate on the
approval of funding packages have continued into 2026.
Domestic travails have not constrained President Trump’s
international efforts—and not just in relation to Ukraine and
Iran, as discussed above. Notably, on 3 January 2026, the US
captured Venezuelan President Nicolads Maduro, and
transferred him to New York to face criminal charges.

It remains to be seen whether the Trump 2.0 approach to
domestic affairs and foreign relations will evolve during the
remainder of the presidency. Much may depend on the
mid-term elections in November 2026.

ECONOMIC & MARKET OVERVIEW

In the twelve months since March 2025, the UK, US and
many other countries experienced increased levels of
unemployment, sociopolitical uncertainty and cuts in
government spending. This occurred against the backdrop
of global trade tensions resulting from the US tariffs
imposed by President Trump in 2025, particularly in relation
to China and India, and latterly in 2026 from the blockade of
the Strait of Hormuz.

The economic position in the UK remains, as ever,
changeable and dependent on the prevailing political forces.
In March 2025, the Chancellor of the Exchequer, Rachel
Reeves, delivered her first Spring Statement, which
highlighted growth initiatives for the UK economy. Despite
those initiatives, the accompanying economic forecasts from
the Office for Budget Responsibility (“OBR") predicted a
reduction in growth for 2025 from 2% to 1% in light of
global economic developments, particularly the disruption
to global trade expected following the US' changing
approach to tariffs.

The first budget of the Labour government in 2024 included
tax rises expected to raise £40 billion. At the time this was
described by Chancellor Reeves as “not the sort of Budget
we would want to repeat”. However, the difficult economic
conditions in 2025 constrained the Chancellor’s hand. Tax
raising measures announced in the UK Budget in November
2025 are expected to raise £26 billion in revenue, and see
the UK tax burden increase to a record 38% of GDP. Key
actions included extending the freeze on personal tax
thresholds to 2031, capping the National Insurance
exemption for salary sacrifice pension contributions at
£2,000 annually from April 2029, imposing an additional
charge on properties valued above £2 million, and higher
rates on dividends, savings, and gaming levies. These
revenue generating measures were partly offset by
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increased welfare spending resulting from the removal of
the two-child limit on receiving benefits (Universal Credit),
which took effect in March 2026. The OBR estimated that
the UK'’s so-called fiscal headroom—the financial buffer that
the UK government has to stay within its fiscal rules—had
risen to £22 billion, calming markets that had been
perturbed by multiple leaks of proposals in the run-up to the
Budget and by the premature release of the OBR report.

During 2025, inflation metrics continued to fall both in the
UK and internationally. Globally, the worldwide average
inflation rate decreased from approximately 5.79% in 2024
t0 4.13% in 2025. In the UK, the Consumer Price Index fell to
3.2% for the 12 months to November 2025, down from 3.8%
in July, August and September 2025. In that environment,
the Bank of England (“BoE") cut the Bank Rate to 4.25% on
8 May 2025, 4.00% on 7 August 2025, and 3.75% on

18 December 2025. Over the same period, the US Federal
Reserve cut the Federal Funds Rate to a target range of
4.00% - 4.25% in September 2025, a range of 3.75% - 4.00%
in October 2025 and to 3.50% - 3.75% in December 2025.

However, inflationary pressures have returned with a
vengeance in 2026, precipitated by the blockade of the
Strait of Hormuz by Iran following US and Israeli military
attacks on Iran in February and March 2026. As mentioned
above, a significant proportion of the world’s oil and
oil-derived products are typically transported through the
Strait of Hormuz. There was an immediate impact on oil and
energy prices globally, and further increases in the rate of
inflation are expected as and when supply chain issues begin
to manifest, such as the impact on the farming sector and
food production from reduced fertiliser availability.
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Those pressures coupled with global geopolitical tensions
have created uncertainty around the future path of UK
interest rates. At its 4 February 2026 meeting, which
preceded the US and Israeli military action in Iran, the BoE
held the Bank Rate at 3.75%. The decision was narrowly split
at 5-4, with members of the Monetary Policy Committee
("MPC") Swati Dhingra, Alan Taylor, Dave Ramsden, and
Sarah Breeden voting for a 25 bps cut to 3.50%. MPC
member Catherine Mann and the BoE Governor, Andrew
Bailey, also indicated that a rate reduction may soon be
appropriate, noting that “the risk from greater inflation
persistence has continued to become less pronounced.”
Market expectations for a rate cut in March 2026 initially
increased, but these expectations were swiftly overtaken by
the events in Iran. As the conflict with Iran continued, March
2026 saw higher interest rates priced into the yield curve.
Despite this, the BoE unanimously voted to keep the Bank
Rate unchanged at 3.75% at its 18 March 2026 meeting.

Chancellor Reeves delivered her second Spring Statement
on 3 March 2026. The accompanying economic forecasts
published by the OBR predicted economic growth for 2026
of 1.1% (a decrease from 1.4% at the time of the November
2025 budget), and predicted an increase in UK
unemployment to 5.3% . The Chancellor noted that events
in the Middle East meant the economic outlook was more
uncertain. That said, fiscal headroom had increased from
£21.7 billion to £23.6 billion, and public sector net
borrowing is set to fall from 4.3% in 2026, to 3.6% next year.
Figures published by the Office of National Statistics for Q1
2026 indicated that UK real gross domestic product (GDP)
increased by 0.6% during the quarter, following revised GDP
growth of 0.2% in Q4 2025. We will see whether that
positive trend continues further into 2026 given the
headwinds discussed above.



NOTES APPLICABLE TO THE FINANCIAL
STATEMENTS OF ALL FUNDS

For the year ended 31 March 2026
1. ACCOUNTING POLICIES
(a) Basis of accounting

The financial statements of Federated Hermes Cash
Management Funds (the “Company”) comprise the financial
statements of each of the sub-funds of the Company (the
“Funds”) and have been prepared on a going concern basis
in accordance with UK GAAP, and the Statement of
Recommended Practice “Financial Statements of UK
Authorised Funds” issued by the Investment Management
Association (now named the Investment Association) in May
2014 and amended in June 2017 (the “SORP"). In applying
UK GAAP, the financial statements have been prepared in
compliance with Financial Reporting Standard 102, issued by
the UK’s Financial Reporting Council in September 2024 and
amended in March 2025. The authorised corporate director
(the “ACD") has made an assessment of the Company and
the Funds’ ability to continue as a going concern and is
satisfied it has the resources to continue in business for the
next twelve months after the financial statements are signed
and is not aware of any material uncertainties that may cast
significant doubt on this assessment. The Funds have
adequate financial resources and their assets primarily
consist of securities which are readily realisable. As such, the
financial statements have been prepared on the going
concern basis.

(b) Valuation of Investments

The Funds (except for the Federated Hermes Short-Term
Sterling Prime Fund) are valued using the mark-to-market
method. As a low volatility net asset value money market
fund, the Federated Hermes Short-Term Sterling Prime Fund
may value assets that have a residual maturity of up to

75 days using the amortised cost method provided the
mark-to-market price of the asset does not deviate from the
amortised cost valuation of the asset by more than 10 basis
points. Under the mark-to-market method, for the purposes
of these financial statements investments are valued at
13:30, on the last day of the accounting period.

(c) Recognition of revenue

Interest on bank deposits, fixed interest and floating rate
securities is recognised on an accruals basis. Revenue on
debt securities is recognised on an effective yield basis
which takes account of the amortisation of any discounts or
premiums arising on the purchase price, compared to the
final maturity value, over the remaining life of the security.

(d) Expenses

Expenses, including management expenses, are recognised
on an accruals basis and are charged to the revenue
property of the Funds. The fees and expenses which are
attributable to each Fund are allocated directly to that Fund.
Fees and expenses that are attributable to the Company are
allocated to each of the Funds based on the proportion of
the assets of the Company attributable to each Fund. ACD
Waivers are recognised on an accruals basis and are treated
in accordance with the principal expense.
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(e) Allocation of revenue and expenses to multiple
share classes

The allocation of revenue and expenses to each share class
is based on the proportion of the net assets of the Fund
attributable to each share class on the day the revenue is
earned or the expense is incurred. For Federated Hermes
(UK) LLP, acting as the ACD of the Company, its annual
management charge is allocated on a share-class specific
basis.

(f) Taxation

Throughout the reporting period ended 31 March 2026, the
Federated Hermes Short-Term Sterling Prime Fund and
Federated Hermes Sterling Cash Plus Fund satisfied the
‘qualifying investment’ test for interest distributions in Part 3
of the Authorised Investment Funds (Tax) Regulations 2006
(2006/964). The definition of ‘qualifying investment’ for

Part 3 of the Authorised Investment Funds (Tax) Regulations
2006 (2006/964) and interest distributions is described in the
prospectus of the Company (the “Prospectus”). All
distributions by the Funds were therefore made as interest
distributions. Although the Funds are liable to UK
corporation tax, no corporation tax liability arose during the
reporting period because interest distributions are
deductible from the taxable income of the Fund.

(g) Exchange rates

Transactions in foreign currencies are translated into the
functional currency of the relevant Fund at the rate of
exchange ruling on the dates of the transactions. Where
applicable, investments and other assets and liabilities
denominated in foreign currencies are translated into each
Fund'’s functional currency at the exchange rates applicable
at 13:00, on the last day of the accounting period. Exchange
rate differences arising on investments are recognised in the
‘Statement Of Total Return’ for the year.

(h) Functional and presentation currency

Account totals included in the Company’s audited annual
financial statements are measured and presented using the
currency of the primary economic environment in which it
operates. This is pound sterling.

(i) Repurchase and reverse repurchase agreements

The Funds may enter into repurchase (“repo”) agreements
and reverse repo agreements.

Where a Fund enters into a repo agreement, the Fund
agrees to sell securities and to repurchase them or
equivalent securities at an agreed date and, usually, at a
stated price. The Fund will receive collateral for the
securities it has sold, which is generally in the form of cash.
For the purpose of the financial statements, the securities
that are sold are recognised and valued, and are included in
the financial statements. Cash received as collateral is
recognised as a liability.

Where the Fund enters into a reverse repo, the Fund
purchases securities and agrees to resell them or equivalent
securities at an agreed date and, usually, at a stated price.
The Fund will provide collateral for the securities it
purchases, which is generally in the form of cash. For the
purposes of the financial statements, the securities acquired
are not recognised and are not included as assets in the
financial statements. The cash delivered to the counterparty
is recognised as a receivable in the financial statements.
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(j) Collateral

The Company may receive collateral where it enters into
certain transactions including repurchase agreements (as
described at Note (i) above). Collateral received by or
payable to the Company will be recognised in the financial
statements. The Company may reuse the collateral it
receives, for example by reinvesting cash collateral to
purchase securities as described in the Prospectus of the
Company. Where the Company reuses collateral, the assets
acquired will be recognised in the financial statements. As at
31 March 2026, no collateral was received by or payable to
any of the Funds (31 March 2025: £nil). During the reporting
period, collateral was received by or payable to the
Federated Hermes Short-Term Sterling Prime Fund; no
collateral was received by or payable to the Federated
Hermes Sterling Cash Plus Fund. The Federated Hermes
Short-Term Sterling Prime Fund did not reuse any collateral
during the reporting period.

2. DISTRIBUTION POLICIES

Each Fund’s net revenue available for distribution at the end
of each distribution period will be allocated as an interest
distribution. Distributions are allocated gross. For income
share classes, net revenue is paid to shareholders or
reinvested to purchase additional shares in the Fund. Income
attributable to the accumulation share classes is not paid out
but is automatically added to (and retained as part of) the
capital assets of the Fund on each income allocation date
and is reflected in the share price of the accumulation
shares. Should expenses exceed revenue there will be no
distribution and the shortfall will be transferred from capital.

3. FINANCIAL INSTRUMENTS

In pursuing their respective investment objectives and
investment policies, each of the Funds may hold a number of
financial instruments as detailed in the Prospectus, where
permitted by the investment objective and investment policy
of each Fund.

This may include:
® fixed interest and floating rate securities;

® cash, liquid resources and short-term debtors and
creditors that arise directly from its operations;

® derivative transactions which certain of the Funds may
enter into for the purpose of efficient portfolio
management; and

® borrowings used to finance investment activity.

The risks arising from investment in the financial instruments
include market price, foreign currency, interest rate, liquidity
and credit risks.

The ACD reviews the policies for managing each of these
risks and they are summarised below. These policies have
remained unchanged since the beginning of the year to
which these financial statements relate.

Further information on risk warnings is set out in
the Prospectus.
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Market price risk

Market risk is the risk that the fair value or future cash flows
of a financial instrument will fluctuate because of changes in
market prices. Market price risk arises mainly from
uncertainty about future prices of financial instruments held.
It represents the potential loss the Funds might suffer
through holding market positions in the face of

price movements.

The ACD considers the asset allocation of the Funds'
portfolios in order to minimise the risk associated with
particular industry sectors whilst continuing to follow each
Fund's investment objective.

The ACD has responsibility for monitoring the Funds'
portfolios selected in accordance with the overall asset
allocation parameters described above and seeks to ensure
that individual securities also meet the risk reward profile
that is acceptable.

Foreign currency risk

Currency risk is a form of risk that arises from the change in
price of one currency against another. Whenever a Fund's
portfolio includes assets that are denominated in different
currencies, it is subject to currency risk if the portfolio’s
positions are not hedged.

The revenue and capital value of a Fund'’s investments can
be affected by currency translation movements as a
proportion of some of the Funds’ assets and revenue may
be denominated in currencies other than the Fund's
functional currency.

The ACD has identified three principal areas where foreign
currency risk could impact the Funds, which are:

® movements in exchange rates affecting the value of
investments;

® movements in exchange rates affecting short-term
timing differences; and

® movements in exchange rates affecting the revenue
received.

The ACD may choose to retain holdings in currencies other
than the Fund's functional currency which will expose the
Fund to longer term exchange rate movements. A Fund may
receive revenue in currencies other than the Fund’s
functional currency and the functional currency value of this
revenue can be affected by the movements in exchange
rates. The Funds convert all receipts of revenue into their
functional currency on or near the date of receipt. Currency
hedging techniques include entering into currency

forward contracts.

Interest rate risk

Interest rate risk is the risk, variability in value, borne by an
interest-bearing asset, such as a bond, due to variability of
interest rates. In general, as rates rise, the price of a fixed
rate bond will fall, and vice versa.

The Federated Hermes Short-Term Sterling Prime Fund is
managed to comply with the requirements for a qualifying
money market fund. As such, it invests in low risk, short-term
investments. The maximum weighted average maturity of
the Federated Hermes Short-Term Sterling Prime Fund is

60 days. Accordingly, it is expected that the Fund will carry a
low degree of interest rate risk.
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The Federated Hermes Sterling Cash Plus Fund is managed
to comply with the requirements for a money market fund
under the Guidelines on a Common Definition of a European
money market fund adopted by the European Securities and
Markets Authority (“ESMA"). This means that it has a
maximum weighted average maturity of 6 months. This Fund
therefore also has a relatively low level of interest rate risk.

Liquidity risk

Liquidity risk refers to the possibility that a Fund may not be
able to discharge its debts as they become due including to
satisfy redemption requests. In order to mitigate this
liquidity risk, the Fund can raise additional cash through the
sale of underlying investments and the Company'’s
Instrument authorises payment for the issue or cancellation
of shares to be made by transfer of assets other than cash
but only if the Depositary has taken reasonable care to
ensure that the property concerned would not be likely to
result in any material prejudice to the interests of
shareholders. Where a shareholder requests a redemption of
shares representing in value not less than 5% of the value of
the scheme property of a Fund, the ACD may by notice of
election served on the shareholder, choose to transfer
scheme property to him. For the Federated Hermes Sterling
Cash Plus Fund, if the redemption requests for a particular
dealing day exceed 20% of the Fund’s value, the
redemption may be deferred to the next dealing day. For
the Federated Hermes Short-Term Sterling Prime Fund,
redemptions may be deferred in certain circumstances
prescribed under the UKMMF Regulation. For further
information please refer to the Prospectus. Additionally, the
ACD may, if the Depositary agrees, and must without delay
if the Depositary so requires, temporarily suspend dealings
in shares in a Fund where due to exceptional circumstances
it is in the interests of all the shareholders. On a suspension,
the Financial Conduct Authority will be immediately
informed. Any such suspension will be notified to
shareholders as soon as practicable after the suspension
commences, and the ACD will ensure it publishes sufficient
details to keep shareholders appropriately informed about
the suspension including, if known, its likely duration.

All financial liabilities of the Funds are payable in one year or
less, or on demand.
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Credit/Counterparty risk

Credit risk is the possibility that an issuer of a fixed income
security will default on a security by failing to pay interest or
principal when due.

Certain transactions in securities that the Funds enter into
expose them to the risk that the counterparty will not deliver
the investment (purchase) or cash (sale) after the Funds have
fulfilled their responsibilities.

The Funds only buy and sell investments through brokers
which have been approved by the ACD as an acceptable
counterparty. In addition, limits are set as to the maximum
exposure to any individual broker that may exist at any time,
and these limits are reviewed regularly. The ACD aims to
ensure that all transactions are on a delivery versus

payment basis.

The ACD has appointed Federated Investment Counseling
("FIC") to provide credit research and analysis services,
which are used by the ACD to manage the credit risks of the
Funds. FIC has several committees including the
Counterparty Risk Committee, the Bank Credit Committee,
the Asset-Backed Committee, and the Corporate Credit
Committee. Each committee is chaired by FIC’s Director of
Investment Management, and voting members include a
team of portfolio managers and senior analysts. These
committees are tasked with reviewing each issuer and
counterparty and assigning an internal rating of “1” to “5"
with 1 being the strongest (equivalent of an issuer with the
highest possible short-term rating from Standard & Poor’s or
Moody’s). The committees’ decisions incorporate the
recommendations of the analysts and the market view of the
portfolio managers. After the initial assessment, FIC
continually monitors the internal ratings assigned through
ongoing analysis and coverage of major credit events, such
as mergers or reorganisations, management changes,
periodic financial reports from issuers and counterparties,
and credit rating changes.

4. POST BALANCE SHEET EVENTS

There are no known significant post balance sheet events
impacting the Company and its Funds subsequent to the
financial year ended 31 March 2026 and up to 24 June 2026.



FEDERATED HERMES SHORT-TERM
STERLING PRIME FUND

FUND OBJECTIVE AND POLICY

The investment objective of the Federated Hermes Short-
Term Sterling Prime Fund (the “Fund”) is to maximise
current income consistent with the preservation of principal
and liquidity by investing in a diversified portfolio of high-
quality Sterling denominated short-term debt and debt
related instruments. The primary objective is to maintain the
net asset value either constant at par (net of earnings) or at
the value of the investors’ initial capital plus earnings.

The Fund shall invest in assets that are eligible for
investment by a money market fund, which includes fixed or
floating rate instruments denominated in Sterling.
Environmental, social and governance ("ESG") factors are
integrated into the investment process for the Fund. In
addition, the Fund excludes investment in companies
operating in certain sectors, such as controversial weapons,
tobacco and certain segments of coal mining.

The Fund is managed with the intention of maintaining its
regulatory status in the UK as a Low Volatility Net Asset
Value Money Market Fund that is a Short-Term Money
Market Fund, and also as a Qualifying Money Market Fund.

Please review the Prospectus to see the full investment
objective and investment policy for the Fund.

INVESTMENT MANAGER’'S REPORT

Over the year to 31 March 2026, the annualised net return
on the principal share class (Class F GBP Dist., formerly
Class 3 Shares—Income) of the Fund was 4.19% (5.07% for
the 12 months to 31 March 2025). Over the same period,
the monthly net annualised return on the principal share
class (Class F GBP Dist.) of the Fund fell from 4.52% in
March 2025 to 3.82% in March 2026.

As inflationary pressures continued to fall both in the UK and
internationally, the Bank of England cut the Base Rate to
4.25% on 8 May 2025, 4.00% on 7 August 2025, 3.75% on
18 December 2025. Over the same period, the U.S. Federal
Reserve cut the federal funds rate to a target range of 4.00%
- 4.25% in September 2025, a range of 3.75% - 4.00% in
October 2025 and to 3.50% - 3.75% in December 2025.

As interest rates fell the Fund maintained a relatively long
weighted average maturity (“WAM?") and weighted average
life of the portfolio, while continuing to maintain ample
short-term liquidity. The WAM was shortened and liquidity
was increased in March 2026 as the conflict in Iran escalated.

The Fund ended March 2026 with a WAM of 49 days

(31 March 2025: 51 days) and a weighted average life of
76 days (31 March 2025: 77 days). The Fund had overnight
liquidity of 13.94% (31 March 2025: 11.50%) and weekly
liquidity of 37.53% (31 March 2025: 33.83%).
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The Fund continues to maintain conservative investment
parameters. Using the Federated Hermes, Inc. specialist
Money Market Fund Credit team, all issuers are reviewed
regularly for credit-worthiness, financial size and strength,
and environmental, social and corporate governance factors
in order to justify their continued inclusion in our universe of
acceptable credits.

On 31 March 2026, the Fund had net assets of £7.9bn
compared with £6.4bn at 31 March 2025 and £8.4bn at the
end of September 2025.

PAST PERFORMANCE

FUND NET
12 MONTH PERIOD RETURN (%)
31/03/25 - 31/03/26 4.19
31/03/24 - 31/03/25 5.07
31/03/23 - 31/03/24 5.16
31/03/22 - 31/03/23 2.20
31/03/21 - 31/03/22 0.07
31/03/20 - 31/03/21 0.1
31/03/19 - 31/03/20 0.73
31/03/18 - 31/03/19 0.65
31/03/17 - 31/03/18 0.29
31/03/16 - 31/03/17 0.39
31/03/15-31/03/16 0.49
31/03/14 - 31/03/15 0.43
31/03/13 - 31/03/14 0.42
31/03/12 - 31/03/13 0.61
31/03/11 - 31/03/12 0.85
31/03/10 - 31/03/11 0.84
31/03/09 - 31/03/10 1.11

NOTES TO PAST PERFORMANCE INFORMATION:

Federated Hermes Short-Term Sterling Prime Fund was formerly
known as Federated Short-Term Sterling Prime Fund prior to

26 June 2020. The Fund was known as Federated Prime Rate
Sterling Liquidity Fund prior to 20 September 2013. The Fund was
launched in March 2008.

The above table shows past performance information for the Fund
for complete 12-month periods ending on 31 March.

Performance information is based on Class F GBP Dist., previously
named Class 3- Income of the Fund and is shown net of all Fund
charges. Performance may vary on a net basis among different share
classes due to differences in fund/share class expenses.

Sources: Federated Hermes (UK) LLP, and iMoneyNet



FEDERATED HERMES SHORT-TERM
STERLING PRIME FUND (CONTINUED)

RISK AND REWARD PROFILE

« Lower Risk rrereereeeeemmeemeeemeennnnninnnneieenees

Typically Lower Rewards Typically Higher Rewards

Higher Risk »

. W [ [ - [ o [

The risk and reward category is based on historical data of
the volatility of the Fund's returns and is calculated using the
methodology required by regulation. Historical data is not a

reliable indicator of the Fund's future risk profile. The risk

and reward category may shift over time and is not a target

or a guarantee.

The Fund is in category 2 (2025: category 2) on a scale of
1 (lower) to 7 (higher) because of the low range and low

frequency of price movements (volatility) of the underlying

investments that it invests in. The category 2 risk indicator

reflects changes in the returns from underlying investments
over time. The Fund produces typically lower rewards than

other funds (such as equity funds) but presents lower risk

because it invests in high-quality short-term debt securities.
A category on the lower end (e.g. category 1 or 2) does not
suggest that the Fund is a risk-free investment. Please note,

the risk category stated (category 2) is the same for each
class of shares within the Fund.

The risk and reward category did not change during the
reporting year.
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The following risks are materially relevant to the Fund and
may not be adequately covered by the risk and
reward category:

Capital at risk: The Fund has no capital guarantees and
your investment is entirely at risk. The value of your
investment may go down as well as up. A subscription
for shares in the Fund is not the same as making a
deposit with a bank or other deposit taking body and
the value of the Fund's shares is not guaranteed.

Credit risk: The value of the Fund may be affected by
the creditworthiness of the issuers of the debt
instruments the Fund invests in and, notwithstanding
the policy of the Fund to invest in short dated
instruments, may also be affected by substantial adverse
movements in interest rates.

Counterparty risk: The counterparty to a transaction
involving a Fund may fail to meet its obligations,
causing losses to the Fund.

Net asset value: Although it is intended that the Fund
will maintain a constant net asset value (net of earnings)
or at the value of the investors’ initial capital plus
earnings, there can be no assurance that a stable net
asset value will be maintained.



FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

COMPARATIVE TABLES
For the year ending: 31.03.26 31.03.25 31.03.24
Class Z GBP Dist. Shares*** £ per share £ per share £ per share

Change in net assets per share

Opening net asset value per share 1.0000 1.0000 1.0000
Return before operating charges*® 0.0422 0.0506 0.0514
Operating charges (0.0002) (0.0002) (0.0002)
Return after operating charges 0.0420 0.0504 0.0512
Distributions (0.0420) (0.0504) (0.0512)
Closing net asset value per share 1.0000 1.0000 1.0000
Performance

Return after charges 4.20% 5.04% 5.12%

Other information

Closing net asset value (f) 15,368,486 26,812,031 31,226,220
Closing number of shares 15,375,377 26,810,667 31,225,860
Operating charges** 0.02% 0.02% 0.02%
Prices

Highest share price 1.0000 1.0000 1.0000
Lowest share price 1.0000 1.0000 1.0000
For the year ending: 31.03.26 31.03.25 31.03.24
Class Y GBP Dist. Shares*** £ per share £ per share £ per share

Change in net assets per share

Opening net asset value per share 1.0000 1.0000 1.0000
Return before operating charges*® 0.0421 0.0509 0.0514
Operating charges (0.0005) (0.0006) (0.0006)
Return after operating charges 0.0416 0.0503 0.0508
Distributions (0.0416) (0.0503) (0.0508)
Closing net asset value per share 1.0000 1.0000 1.0000
Performance

Return after charges 4.16% 5.03% 5.08%

Other information

Closing net asset value (f) 97,249,636 80,777,865 46,058,867
Closing number of shares 97,286,911 80,773,964 46,059,747
Operating charges** 0.05% 0.06% 0.06%
Prices

Highest share price 1.0000 1.0000 1.0000
Lowest share price 1.0000 1.0000 1.0000

* There were no direct transaction costs associated with the purchase and sale of investments.

** Both the Operating Charges figure shown above and the Ongoing Charges figure disclosed in the key investor information document (“KIID")
for each Share Class are based on the annual management charge and the running costs of the Fund, and excludes initial charges (if any). The
Operating Charges figure represents the annualised charges actually incurred calculated as a percentage of the average net assets for the
period. Whilst the Ongoing Charges figure in the KIID will generally also be based on actual costs, the calculation period may be different and
in certain circumstances an estimated figure may be used. As such the Operating Figure may vary from the Ongoing Charges figure in the KIID.

*** Effective 24 November 2025, Class 1 Shares—Income was renamed to Class Z GBP Dist., Class 2—Income was renamed to Class Y GBP Dist.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
COMPARATIVE TABLES (CONTINUED)

For the year ending: 31.03.26 31.03.25 31.03.24
Class F GBP Dist. Shares*** £ per share £ per share £ per share
Change in net assets per share

Opening net asset value per share 1.0000 1.0000 1.0000
Return before operating charges*® 0.0421 0.0504 0.0514
Operating charges (0.0010) (0.0011) (0.0010)
Return after operating charges 0.0411 0.0493 0.0504
Distributions (0.0411) (0.0493) (0.0504)
Closing net asset value per share 1.0000 1.0000 1.0000
Performance

Return after charges 4.11% 4.93% 5.04%
Other information

Closing net asset value (£) 7,379,821,930 5,935,612,818 6,403,161,905
Closing number of shares 7,382,824,507 5,935,312,374 6,403,089,996
Operating charges** 0.10% 0.11% 0.10%
Prices

Highest share price 1.0000 1.0000 1.0000
Lowest share price 1.0000 1.0000 1.0000
For the year ending: 31.03.26 31.03.25 31.03.24
Class R GBP Dist. Shares*** £ per share £ per share £ per share
Change in net assets per share

Opening net asset value per share 1.0000 1.0000 1.0000
Return before operating charges* 0.0422 0.0508 0.0514
Operating charges (0.0015) (0.0016) (0.0016)
Return after operating charges 0.0407 0.0492 0.0498
Distributions (0.0407) (0.0492) (0.0498)
Closing net asset value per share 1.0000 1.0000 1.0000
Performance

Return after charges 4.07% 4.92% 4.98%
Other information

Closing net asset value (f) 16,274,376 12,389,541 17,270,747
Closing number of shares 16,280,845 12,388,744 17,270,548
Operating charges** 0.15% 0.16% 0.16%
Prices

Highest share price 1.0000 1.0000 1.0000
Lowest share price 1.0000 1.0000 1.0000

* There were no direct transaction costs associated with the purchase and sale of investments.

** Both the Operating Charges figure shown above and the Ongoing Charges figure disclosed in the key investor information document (“KIID")
for each Share Class are based on the annual management charge and the running costs of the Fund, and excludes initial charges (if any). The
Operating Charges figure represents the annualised charges actually incurred calculated as a percentage of the average net assets for the
period. Whilst the Ongoing Charges figure in the KIID will generally also be based on actual costs, the calculation period may be different and
in certain circumstances an estimated figure may be used. As such the Operating Figure may vary from the Ongoing Charges figure in the KIID.

*** Effective 24 November 2025, Class 3 Shares—Income was renamed to Class F GBP Dist., Class 4 Shares—Income was renamed to Class R GBP

Dist.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
COMPARATIVE TABLES (CONTINUED)

For the year ending: 31.03.26 31.03.25 31.03.24
Class S GBP Dist. Shares*** £ per share £ per share £ per share

Change in net assets per share

Opening net asset value per share 1.0000 1.0000 1.0000
Return before operating charges*® 0.0424 0.0505 0.0514
Operating charges (0.0020) (0.0021) (0.0020)
Return after operating charges 0.0404 0.0484 0.0494
Distributions (0.0404) (0.0484) (0.0494)
Closing net asset value per share 1.0000 1.0000 1.0000
Performance

Return after charges 4.04% 4.84% 4.94%

Other information

Closing net asset value (£) 2,081,177 854,390 20,100
Closing number of shares 2,082,001 854,348 20,100
Operating charges** 0.20% 0.21% 0.20%
Prices

Highest share price 1.0000 1.0000 1.0000
Lowest share price 1.0000 1.0000 1.0000
For the year ending: 31.03.26 31.03.25 31.03.24
Class F GBP Acc. Shares*** £ per share £ per share £ per share

Change in net assets per share

Opening net asset value per share 1.2156 1.1568 1.0994
Return before operating charges*® 0.0520 0.0599 0.0584
Operating charges (0.0010) (0.0011) (0.0010)
Return after operating charges 0.0510 0.0588 0.0574
Distributions (0.0511) (0.0588) (0.0568)
Retained distributions on accumulation shares 0.0511 0.0588 0.0568
Closing net asset value per share 1.2666 1.2156 1.1568
Performance

Return after charges 4.20% 5.08% 5.22%

Other information

Closing net asset value (f) 353,949,528 304,241,160 498,387,022
Closing number of shares 279,442,959 250,285,260 430,822,948
Operating charges** 0.10% 0.11% 0.10%
Prices

Highest share price 1.2666 1.2156 1.1568
Lowest share price 1.2157 1.1568 1.0995

* There were no direct transaction costs associated with the purchase and sale of investments.

** Both the Operating Charges figure shown above and the Ongoing Charges figure disclosed in the key investor information document (“KIID")
for each Share Class are based on the annual management charge and the running costs of the Fund, and excludes initial charges (if any). The
Operating Charges figure represents the annualised charges actually incurred calculated as a percentage of the average net assets for the
period. Whilst the Ongoing Charges figure in the KIID will generally also be based on actual costs, the calculation period may be different and
in certain circumstances an estimated figure may be used. As such the Operating Figure may vary from the Ongoing Charges figure in the KIID.

*** Effective 24 November 2025, Class 5 Shares—Income was renamed to Class S GBP Dist., Class 8 Shares—Accumulation was renamed to Class F
GBP Acc.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
COMPARATIVE TABLES (CONTINUED)

For the year ending: 31.03.26 31.03.25 31.03.241
Class S GBP Acc. Shares*** £ per share £ per share £ per share

Change in net assets per share

Opening net asset value per share 1.0683 1.0177 1.0000
Return before operating charges*® 0.0458 0.0527 0.0184
Operating charges (0.0020) (0.0021) (0.0007)
Return after operating charges 0.0438 0.0506 0.0177
Distributions (0.0437) (0.0506) (0.0178)
Retained distributions on accumulation shares 0.0437 0.0506 0.0178
Closing net asset value per share 1.1121 1.0683 1.0177
Performance

Return after charges 4.10% 4.97% 1.77%

Other information

Closing net asset value (f) 61,912,894 13,111,673 198,077
Closing number of shares 55,672,704 12,272,994 194,629
Operating charges** 0.20% 0.21% 0.21%
Prices

Highest share price 1.1121 1.0683 1.0177
Lowest share price 1.0685 1.0177 1.0000

T Share class commenced operations on 30 November 2023.

*  There were no direct transaction costs associated with the purchase and sale of investments.

** Both the Operating Charges figure shown above and the Ongoing Charges figure disclosed in the key investor information document (“KIID")
for each Share Class are based on the annual management charge and the running costs of the Fund, and excludes initial charges (if any). The
Operating Charges figure represents the annualised charges actually incurred calculated as a percentage of the average net assets for the
period. Whilst the Ongoing Charges figure in the KIID will generally also be based on actual costs, the calculation period may be different and
in certain circumstances an estimated figure may be used. As such the Operating Figure may vary from the Ongoing Charges figure in the KIID.

*** Effective 24 November 2025, Class 12 Shares—Accumulation was renamed to Class S GBP Acc. Shares.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

PORTFOLIO STATEMENT
As at 31 March 2026

Holding Investment Value Percentage
£ of total net
assets %

Certificates of Deposit 36.41% (31 March 2025 - 34.78%)
£45,000,000 ABN Amro Bank Certificate of Deposit 03/08/2026 44,359,671 0.56
£20,000,000 Bank of America Certificate of Deposit 03/06/2026 19,866,278 0.25
£50,000,000 Bank of America Certificate of Deposit 13/07/2026 49,424,925 0.62
£40,000,000 Bank of America Certificate of Deposit 31/07/2026 39,454,100 0.50
£15,000,000 Bank of Montreal Certificate of Deposit 28/04/2026 14,958,171 0.19
£20,000,000 Bank of Montreal Certificate of Deposit 15/05/2026 20,000,000 0.25
£55,000,000 Bank of Montreal Certificate of Deposit 20/05/2026 54,707,563 0.69
£30,000,000 Bank of Montreal Certificate of Deposit 18/09/2026 29,994,990 0.38
£20,000,000 Bank of Montreal Certificate of Deposit 03/12/2026 19,416,750 0.24
£30,000,000 Bank of Montreal Certificate of Deposit 12/03/2027 29,992,085 0.38
£25,000,000 Bank of Montreal Certificate of Deposit 16/03/2027 23,934,708 0.30
£30,000,000 Bank of Nova Scotia Certificate of Deposit 07/04/2026 30,000,000 0.38
£35,000,000 Bank of Nova Scotia Certificate of Deposit 23/04/2026 35,000,000 0.44
£50,000,000 Bank of Nova Scotia Certificate of Deposit 05/05/2026 50,000,000 0.63
£50,000,000 Bank of Nova Scotia Certificate of Deposit 08/05/2026 50,000,000 0.63
£30,000,000 Bank of Nova Scotia Certificate of Deposit 10/08/2026 29,992,791 0.38
£30,000,000 Bank of Nova Scotia Certificate of Deposit 01/10/2026 29,991,741 0.38
£50,000,000 Bank of Nova Scotia Certificate of Deposit 06/01/2027 50,000,310 0.63
£13,000,000 BNP Paribas Certificate of Deposit 07/04/2026 12,991,576 0.16
£20,000,000 BNP Paribas Certificate of Deposit 09/06/2026 19,854,153 0.25
£25,000,000 BNP Paribas Fortis Funding Certificate of Deposit 01/06/2026 24,841,993 0.31
£10,000,000 Canadian Imperial Bank of Commerce Certificate of Deposit 14/09/2026 9,809,966 0.12
£10,000,000 Canadian Imperial Bank of Commerce Certificate of Deposit 22/09/2026 10,000,249 0.13
£26,000,000 Citi Bank Certificate of Deposit 06/07/2026 25,723,698 0.32
£50,000,000 Citi Bank Certificate of Deposit 07/07/2026 49,462,820 0.62
£20,000,000 Citi Bank Certificate of Deposit 09/07/2026 19,780,458 0.25
£40,000,000 Citi Bank Certificate of Deposit 27/07/2026 39,475,848 0.50
£36,000,000 Citi Bank Certificate of Deposit 10/08/2026 35,467,610 0.45
£16,000,000 Citi Bank Certificate of Deposit 11/08/2026 15,761,440 0.20
£25,000,000 Commonwealth Bank of Australia Certificate of Deposit 07/04/2026 25,000,000 0.32
£30,000,000 Commonwealth Bank of Australia Certificate of Deposit 30/10/2026 29,253,753 0.37
£25,000,000 Commonwealth Bank of Australia Certificate of Deposit 05/01/2027 24,879,935 0.31
£70,000,000 DNB Bank Certificate of Deposit 09/04/2026 69,941,752 0.88
£30,000,000 DZ Bank Certificate of Deposit 08/07/2026 29,987,181 0.38
£30,000,000 DZ Bank Certificate of Deposit 14/09/2026 29,954,268 0.38
£30,000,000 Mizuho Bank International Certificate of Deposit 11/05/2026 29,874,260 0.38
£50,000,000 Mizuho Bank International Certificate of Deposit 01/07/2026 49,482,401 0.62
£50,000,000 MUFG Bank Certificate of Deposit 05/05/2026 49,820,086 0.63
£50,000,000 MUFG Bank Certificate of Deposit 11/05/2026 49,792,638 0.63
£50,000,000 MUFG Bank Certificate of Deposit 18/06/2026 49,975,415 0.63
£100,000,000 MUFG Bank Certificate of Deposit 18/06/2026 99,981,660 1.26
£50,000,000 MUFG Bank Certificate of Deposit 24/06/2026 50,002,895 0.63
£100,000,000 National Australia Bank Certificate of Deposit 06/07/2026 98,926,690 1.25
£25,000,000 National Australia Bank Certificate of Deposit 21/09/2026 24,494,320 0.31
£40,000,000 National Australia Bank Certificate of Deposit 09/10/2026 39,999,980 0.50
£9,000,000 National Bank of Canada, Montreal Certificate of Deposit 15/09/2026 8,994,210 0.1
£25,000,000 National Bank of Canada, Montreal Certificate of Deposit 18/03/2027 24,996,770 0.32
£25,000,000 National Bank of Canada, Montreal Floating Rate Notes 20/07/2026 24,996,833 0.32
£20,000,000 Nordea Bank Certificate of Deposit 19/05/2026 19,895,828 0.25
£33,500,000 Nordea Bank Certificate of Deposit 16/06/2026 33,223,226 0.42
£50,000,000 Nordea Bank Certificate of Deposit 13/07/2026 49,424,925 0.62
£25,000,000 Nordea Bank Certificate of Deposit 13/07/2026 24,712,463 0.31
£20,000,000 Nordea Bank Certificate of Deposit 22/07/2026 19,748,622 0.25
£50,000,000 Nordea Bank Certificate of Deposit 03/08/2026 49,299,525 0.62
£35,000,000 Royal Bank of Canada Certificate of Deposit 07/04/2026 35,000,000 0.44
£30,000,000 Royal Bank of Canada Certificate of Deposit 09/06/2026 30,000,000 0.38
£30,000,000 Royal Bank of Canada Certificate of Deposit 11/06/2026 30,000,000 0.38
£25,000,000 Royal Bank of Canada Certificate of Deposit 04/09/2026 24,985,230 0.32
£30,000,000 Royal Bank of Canada Certificate of Deposit 14/10/2026 29,314,083 0.37
£25,000,000 Royal Bank of Canada Certificate of Deposit 04/11/2026 24,361,065 0.31
£25,000,000 Royal Bank of Canada Certificate of Deposit 05/11/2026 24,357,830 0.31
£50,000,000  Sumitomo Mitsui Banking Corporation Certificate of Deposit 06/05/2026 49,814,775 0.63
£50,000,000  Sumitomo Mitsui Banking Corporation Certificate of Deposit 18/05/2026 49,757,273 0.63
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

PORTFOLIO STATEMENT (CONTINUED)
As at 31 March 2026

Holding Investment Value Percentage
£ of total net
assets %
Certificates of Deposit (continued)

£30,000,000 Sumitomo Mitsui Trust Bank Certificate of Deposit 07/04/2026 30,000,000 0.38
£50,000,000  Sumitomo Mitsui Trust Bank Certificate of Deposit 08/04/2026 49,962,211 0.63
£30,000,000  Sumitomo Mitsui Trust Bank Certificate of Deposit 13/04/2026 30,000,000 0.38
£70,000,000 Sumitomo Mitsui Trust Bank Certificate of Deposit 22/04/2026 69,842,452 0.88
£38,000,000  Sumitomo Mitsui Trust Bank Certificate of Deposit 07/05/2026 37,855,917 0.48
£50,000,000  Sumitomo Mitsui Trust Bank Certificate of Deposit 11/05/2026 49,785,764 0.63
£75,000,000 Sumitomo Mitsui Trust Bank Certificate of Deposit 08/07/2026 74,171,550 0.94
£10,000,000 Toronto Dominion Bank Certificate of Deposit 29/04/2026 9,968,656 0.13
£4,000,000 Toronto Dominion Bank Certificate of Deposit 21/07/2026 3,998,290 0.05
£30,000,000 Toronto Dominion Bank Certificate of Deposit 18/09/2026 29,996,724 0.38
£25,000,000 Toronto Dominion Bank Certificate of Deposit 18/09/2026 24,998,428 0.32
£25,000,000 Toronto Dominion Bank Certificate of Deposit 01/10/2026 24,969,328 0.32
£25,000,000 Toronto Dominion Bank Certificate of Deposit 07/10/2026 24,966,020 0.31
£30,000,000 Toronto Dominion Bank Certificate of Deposit 12/11/2026 29,915,853 0.38
£30,000,000 Toronto Dominion Bank Certificate of Deposit 30/11/2026 29,894,604 0.38
£35,000,000 Toronto Dominion Bank Certificate of Deposit 04/12/2026 34,995,765 0.44
£40,000,000 Toronto Dominion Bank Certificate of Deposit 31/12/2026 39,995,140 0.50
£30,000,000 Toronto Dominion Bank Certificate of Deposit 08/01/2027 29,999,637 0.37
£25,000,000 Toronto Dominion Bank Certificate of Deposit 04/02/2027 24,058,873 0.30
£25,000,000 Toronto Dominion Bank Certificate of Deposit 19/02/2027 24,009,293 0.30
£25,000,000 Toronto Dominion Bank Certificate of Deposit 19/02/2027 24,009,293 0.30
2,885,907,584 36.41

Commercial Papers 42.19% (31 March 2025 - 44.15%)
£40,000,000 Agence Centrale des Organismes de Securite Sociale Commercial Paper 09/04/2026 39,966,562 0.50
£40,000,000 Agence Centrale des Organismes de Securite Sociale Commercial Paper 17/04/2026 39,933,430 0.50
£100,000,000 Agence Centrale des Organismes de Securite Sociale Commercial Paper 11/05/2026 99,585,126 1.26
£50,000,000 Albion Capital Commercial Paper 22/06/2026 49,552,246 0.63
£100,000,000  Anglesea Funding Commercial Paper 07/04/2026 99,937,606 1.26
£30,000,000 Anglesea Funding Commercial Paper 20/04/2026 29,939,370 0.38
£25,000,000 Anglesea Funding Commercial Paper 22/04/2026 24,944,297 0.31
£60,000,000 Anglesea Funding Commercial Paper 11/05/2026 59,746,676 0.75
£85,000,000 Antalis Commercial Paper 01/04/2026 85,000,000 1.07
£85,000,000 Antalis Commercial Paper 08/04/2026 84,937,612 1.07
£60,000,000 Australia & New Zealand Banking Group Commercial Paper 05/06/2026 59,584,042 0.75
£50,000,000 Australia & New Zealand Banking Group Commercial Paper 27/07/2026 49,332,116 0.62
£30,000,000 Australia & New Zealand Banking Group Commercial Paper 04/08/2026 29,570,250 0.37
£25,000,000 Australia & New Zealand Banking Group Commercial Paper 13/10/2026 24,424,203 0.31
£100,000,000 Chesham Finance Commercial Paper 02/04/2026 99,989,596 1.26
£100,000,000 Collateralised Commercial Paper Il Commercial Paper 01/04/2026 100,000,000 1.26
£40,000,000 Collateralised Commercial Paper Il Commercial Paper 02/04/2026 39,995,839 0.50
£30,000,000 Collateralised Commercial Paper Il Commercial Paper 07/04/2026 29,981,040 0.38
£29,000,000 Collateralised Commercial Paper Il Commercial Paper 07/04/2026 28,981,672 0.37
£85,000,000 Collateralised Commercial Paper Il Commercial Paper 07/04/2026 84,946,965 1.07
£100,000,000 Collateralised Commercial Paper Il Commercial Paper 08/04/2026 99,927,176 1.26
£40,000,000 Collateralised Commercial Paper Ill Commercial Paper 09/04/2026 39,970,871 0.50
£15,000,000 Collateralised Commercial Paper Il Commercial Paper 07/05/2026 14,944,205 0.19
£20,000,000 Collateralised Commercial Paper Il Commercial Paper 08/06/2026 19,853,873 0.25
£16,000,000 DNB Bank Commercial Paper 21/04/2026 15,966,131 0.20
£100,000,000  Erste Abwicklungsanstalt Commercial Paper 05/05/2026 99,648,015 1.25
£50,000,000  Erste Abwicklungsanstalt Commercial Paper 09/04/2026 49,958,659 0.63
£30,000,000 LMA Commercial Paper 07/04/2026 29,981,274 0.38
£30,000,000 LMA Commercial Paper 08/04/2026 29,978,157 0.38
£30,000,000 LMA Commercial Paper 14/04/2026 29,958,128 0.38
£50,000,000 LMA Commercial Paper 06/05/2026 49,814,324 0.63
£10,000,000 LMA Commercial Paper 12/05/2026 9,957,270 0.13
£20,000,000 LMA Commercial Paper 14/05/2026 19,910,381 0.25
£50,000,000 LMA Commercial Paper 02/06/2026 49,681,989 0.63
£30,000,000 LMA Commercial Paper 09/06/2026 29,783,200 0.38
£82,997,000 Manhattan Asset Funding Company Commercial Paper 20/04/2026 82,829,919 1.04
£50,000,000  Matchpoint Finance Commercial Paper 01/04/2026 50,000,000 0.63
£50,000,000 Matchpoint Finance Commercial Paper 08/04/2026 49,963,492 0.63
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

PORTFOLIO STATEMENT (CONTINUED)
As at 31 March 2026

Holding Investment Value Percentage
£ of total net
assets %
Commercial Papers (continued)
£20,000,000 Matchpoint Finance Commercial Paper 14/04/2026 19,971,994 0.25
£15,000,000 Matchpoint Finance Commercial Paper 22/04/2026 14,966,240 0.19
£20,000,000 Matchpoint Finance Commercial Paper 06/05/2026 19,925,534 0.25
£20,000,000 Matchpoint Finance Commercial Paper 08/05/2026 19,921,122 0.25
£30,000,000 Matchpoint Finance Commercial Paper 11/05/2026 29,872,611 0.38
£20,000,000 Matchpoint Finance Commercial Paper 29/05/2026 19,880,366 0.25
£30,000,000 Matchpoint Finance Commercial Paper 03/06/2026 29,805,100 0.38
£73,000,000 Matchpoint Finance Commercial Paper 16/06/2026 72,367,609 0.91
£20,000,000 National Bank of Canada, Montreal Commercial Paper 19/11/2026 20,001,206 0.25
£35,000,000 National Bank of Canada, Montreal Commercial Paper 09/02/2027 33,672,723 0.42
£200,000,000 Netherlands Government Commercial Paper 07/04/2026 199,875,867 2.52
£15,000,000 Satellite Commercial Paper 02/04/2026 14,998,360 0.19
£60,000,000 Satellite Commercial Paper 07/04/2026 59,962,552 0.76
£15,000,000 Satellite Commercial Paper 07/04/2026 14,990,638 0.19
£25,000,000 Satellite Commercial Paper 13/04/2026 24,967,769 0.31
£49,000,000 Satellite Commercial Paper 11/05/2026 48,792,066 0.62
£20,000,000 Satellite Commercial Paper 01/06/2026 19,874,635 0.25
£35,000,000 Satellite Commercial Paper 09/06/2026 34,746,417 0.44
£45,000,000 Satellite Commercial Paper 12/06/2026 44,657,178 0.56
£25,000,000 Satellite Commercial Paper 17/06/2026 24,783,808 0.31
£15,000,000 Satellite Commercial Paper 02/07/2026 14,847,123 0.19
£45,000,000  Sheffield Receivables Company Commercial Paper 10/04/2026 44,957,530 0.57
£5,000,000 Sheffield Receivables Company Commercial Paper 05/05/2026 4,981,778 0.06
£15,000,000  Sheffield Receivables Company Commercial Paper 19/05/2026 14,925,342 0.19
£25,000,000  Sheffield Receivables Company Commercial Paper 26/05/2026 24,858,902 0.31
£15,000,000  Sheffield Receivables Company Commercial Paper 03/06/2026 14,902,804 0.19
£25,000,000  Sheffield Receivables Company Commercial Paper 04/06/2026 24,835,435 0.31
£21,000,000 Toyota Finance Australia Commercial Paper 13/05/2026 20,905,222 0.26
£19,000,000 Toyota Finance Australia Commercial Paper 23/06/2026 18,823,773 0.24
£75,000,000 Toyota Finance Australia Commercial Paper 06/07/2026 74,189,318 0.94
£75,000,000 Toyota Finance Australia Commercial Paper 13/08/2026 73,844,685 0.93
£15,000,000 Toyota Finance Australia Commercial Paper 09/09/2026 14,718,191 0.19
£25,000,000 Toyota Financial Services Commercial Paper 02/04/2026 24,997,379 0.32
£25,000,000 Toyota Financial Services Commercial Paper 20/04/2026 24,949,931 0.31
£28,500,000 Toyota Financial Services Commercial Paper 30/06/2026 28,212,102 0.36
£50,000,000 Toyota Financial Services Commercial Paper 13/07/2026 49,417,965 0.62
£67,000,000 Toyota Motor Finance Commercial Paper 11/05/2026 66,713,966 0.84
£25,000,000 Westpac Banking Commercial Paper 04/06/2026 24,829,772 0.31
£20,000,000 Westpac Banking Commercial Paper 05/11/2026 19,487,138 0.25
£61,900,000 Westpac Banking Commercial Paper 13/11/2026 60,252,030 0.76
3,346,159,893 42.19
Government — Agencies 3.21% (31 March 2025 - 1.72%)
£45,000,000 UK Treasury Bill 13/04/2026 44,944,082 0.57
£35,000,000 UK Treasury Bill 22/04/2026 34,931,238 0.44
£115,000,000 UK Treasury Bill 27/04/2026 114,690,598 1.45
£30,000,000 UK Treasury Bill 26/05/2026 29,836,504 0.38
£30,000,000 UK Treasury Bill 15/06/2026 29,747,000 0.37
254,149,422 3.21
Repurchase Agreement 9.71% (31 March 2025 - 9.73%)
£769,850,000 Royal Bank of Canada Repurchase Agreement 01/04/2026 769,850,000 9.71
769,850,000 9.71
Sterling Denominated Fixed Rate Bonds 1.30% (31 March 2025 - 0.00%)
£5,300,000 ABN Amro Bank 5.25% 26/05/2026 5,306,859 0.06
£1,800,000 Toyota Motor Finance 4.625% 08/06/2026 1,799,918 0.02
£63,450,000 OP Corporate Bank 1.375% 04/09/2026 62,627,293 0.79
£30,129,000 Bank of Montreal 1% 09/09/2026 29,690,470 0.37
£4,502,000 Toyota Motor Finance 0.75% 19/11/2026 4,393,273 0.06
103,817,813 1.30
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

PORTFOLIO STATEMENT (CONTINUED)
As at 31 March 2026

Holding Investment Value Percentage
£ of total net
assets %

Sterling Denominated Variable Rate Bonds 9.64% (31 March 2025 - 10.28%)
£30,000,000 Australia & New Zealand Banking Group Floating Rate Notes 28/08/2026 30,000,588 0.38
£25,000,000 Australia & New Zealand Banking Group Floating Rate Notes 28/10/2026 24,998,761 0.32
£25,000,000 Australia & New Zealand Banking Group Floating Rate Notes 14/01/2027 25,000,207 0.31
£30,000,000 Bank of Montreal Floating Rate Notes 10/07/2026 29,995,176 0.38
£22,000,000 Canadian Imperial Bank of Commerce Floating Rate Notes 06/05/2026 22,000,000 0.28
£53,000,000 Commonwealth Bank of Australia Floating Rate Notes 15/04/2026 52,999,807 0.67
£45,000,000 Commonwealth Bank of Australia Floating Rate Notes 26/08/2026 44,984,508 0.57
£25,000,000 Commonwealth Bank of Australia Floating Rate Notes 17/09/2026 24,992,522 0.32
£15,000,000 National Australia Bank Floating Rate Notes 08/07/2026 15,000,426 0.19
£45,000,000 National Bank of Canada, Montreal Floating Rate Notes 24/04/2026 45,000,105 0.57
£48,000,000 National Bank of Canada, Montreal Floating Rate Notes 27/07/2026 47,998,457 0.61
£20,000,000 National Bank of Canada, Montreal Floating Rate Notes 30/07/2026 19,997,772 0.25
£30,000,000 National Bank of Canada, Montreal Floating Rate Notes 11/08/2026 30,014,661 0.38
£30,000,000 National Bank of Canada, Montreal Floating Rate Notes 17/08/2026 30,005,858 0.38
£49,000,000 National Bank of Canada, Montreal Floating Rate Notes 17/09/2026 48,998,738 0.62
£25,000,000 National Bank of Canada, Montreal Floating Rate Notes 18/11/2026 25,000,416 0.32
£39,000,000 Royal Bank of Canada Floating Rate Notes 19/05/2026 39,000,000 0.49
£50,000,000 Royal Bank of Canada Floating Rate Notes 08/07/2026 49,985,000 0.63
£26,000,000 Royal Bank of Canada Floating Rate Notes 20/11/2026 25,984,400 0.33
£30,000,000 Royal Bank of Canada Floating Rate Notes 04/02/2027 30,006,975 0.38
£20,000,000 Westpac Banking Floating Rate Notes 13/04/2026 20,000,000 0.25
£30,000,000 Westpac Banking Floating Rate Notes 10/12/2026 29,994,371 0.38
£30,000,000 Westpac Banking Floating Rate Notes 22/03/2027 29,994,690 0.38
£20,000,000 Westpac Banking Floating Rate Notes 24/03/2027 19,996,490 0.25
761,949,928 9.64

Overnight Deposits 1.26% (31 March 2025 - 0.98%)

£100,000,000  United Kingdom Government 01/04/2026 100,000,000 1.26
100,000,000 1.26
Portfolio of investments 8,221,834,640 103.72
Net current liabilities (295,176,613) (3.72)
Total net assets 7,926,658,027 100.00

As at 31 March 2026

% of Total
Analysis of Total Assets Assets
(a) Transferable securities (including money market instruments) admitted to or traded on a regulated market or other eligible
securities market 98.53%
(b) Transferable securities other than those admitted to or traded on a regulated market or other eligible securities market —
(c) Cash and cash equivalents 1.21%
(d) Other assets 0.26%
TOTAL ASSETS 100.00%
As at 31 March 2025
% of Total
Analysis of Total Assets Assets
(a) Transferable securities (including money market instruments) admitted to or traded on a regulated market or other eligible
securities market 98.66%
(b) Transferable securities other than those admitted to or traded on a regulated market or other eligible securities market —
(c) Cash and cash equivalents 0.97%
(d) Other assets 0.37%
TOTAL ASSETS 100.00%

All investments have been awarded one of the two highest available short term credit ratings by each recognised credit rating agency that has
rated that investment.

24



FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
STATEMENT OF TOTAL RETURN

For the years ended 31 March 2026 and 31 March 2025

Notes 31.03.26 31.03.26 31.03.25 31.03.25
£ £ £ £

Income
Net capital (losses)/gains 2 (3,361,196) 235,387
Revenue 3,4 343,496,741 381,716,519
Expenses 5 (8,489,563) (7,977,847)
Interest 7 (68,835) —
Net revenue before taxation 334,938,343 373,738,672
Taxation 6 — —
Net revenue after taxation 334,938,343 373,738,672
Total return before distributions 331,577,147 373,974,059
Distributions 8 (334,938,343) (373,738,672)
Change in net assets attributable to

shareholders from investment activities (3,361,196) 235,387

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the years ended 31 March 2026 and 31 March 2025

31.03.26 31.03.26 31.03.25 31.03.25
£ £ £ £
Opening net assets attributable to shareholders 6,373,799,478 6,996,322,938
Movement due to creation
and cancellation of shares:
Amounts received on creation of shares 37,381,225,519 37,734,173,573
Less: Amounts paid on cancellation of shares (35,839,825,496) (38,381,433,776)
1,541,400,023 (647,260,203)
Change in net assets attributable to
shareholders from investment activities (3,361,196) 235,387
Retained distribution on accumulation shares 14,819,722 24,501,356
Closing net assets attributable to shareholders 7.926,658,027 6,373,799,478

The notes on pages 27 to 32 form an integral part of these financial statements.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

BALANCE SHEET

As at 31 March 2026 and 31 March 2025

Notes 31.03.26 31.03.26 31.03.25 31.03.25
£ £ £ £
ASSETS
Fixed assets
Investment assets 8,221,834,640 6,478,361,871
Current assets
Debtors 9 21,494,054 24,154,245
Cash and bank balances 10 147,603 120,937
Total other assets 21,641,657 24,275,182
Total assets 8,243,476,297 6,502,637,053
LIABILITIES
Creditors
Distribution payable on income shares (26,256,144) (23,683,005)
Other creditors 11 (290,562,126) (105,154,570)
Total other liabilities (316,818,270) (128,837,575)
Total liabilities (316,818,270) (128,837,575)
Net assets attributable to shareholders

The notes on pages 27 to 32 form an integral part of these financial statements.
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FEDERATED HERMES SHORT-TERM
STERLING PRIME FUND (CONTINUED)

NOTES TO THE FINANCIAL
STATEMENTS

For the year ended 31 March 2026
1 ACCOUNTING POLICIES

The applicable accounting policies adopted by the
Federated Hermes Short-Term Sterling Prime Fund are
included on pages 12 to 14 within the Notes applicable to
the Financial Statements of the Company.

2 NET CAPITAL (LOSSES)/GAINS

31.03.26 31.03.25
£ £
The net capital (losses)/gains
comprise:
(Losses)/gains on non-derivative
investments (3,361,196) 235,387
Net capital (losses)/gains (3,361,196) 235,387

3 REPURCHASE AND REVERSE REPURCHASE
AGREEMENTS

As at 31 March 2026, the amounts payable under repo
agreements amounted to £Nil (31 March 2025: £Nil).

Federated Hermes Short-Term Sterling Prime Fund entered
into 337 reverse repo transactions during the reporting
period (31 March 2025: 347 reverse repo transactions), and
generated earnings from the difference between the
purchase cost of the securities and the re-sale price, and any
income received on the securities purchased pursuant to a
reverse repo agreement.

Details of the earnings received by the Fund are set out in
the following table:

31.03.26 31.03.26
return to return to

31.03.25 31.03.25
return to return to

Fund Fund Fund Fund
£ % £ %
Federated Hermes
Short-Term Sterling
Prime Fund 32,253,457 100% 25,092,481 100%

The table shows earnings information for the Fund net of
fees payable to the counterparty. Where a Fund enters into
a repo or reverse repo, the earnings (net of fees payable to
the counterparty) are received by the Fund with no
allocation to the ACD or other third party (as indicated in
the ‘return to Fund %' column in the table above).

4 REVENUE

31.03.26 31.03.25
£ £
Accretion of debt securities 184,284,532 196,192,922
Interest from money market deposits 62,578,423 82,434,985
Interest from overseas fixed interest
securities 34,356,460 35,414,993
Interest from repurchase agreements 32,253,457 25,092,481
Interest from term deposits 24,651,196 42,565,574
Interest from UK bank deposits 66,183 15,129
Interest from UK fixed interest
securities 5,306,490 435
Total revenue 343,496,741 381,716,519
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5 EXPENSES

31.03.26 31.03.25
£ £

Payable to the Authorised Corporate Director (ACD), associates of
the ACD and agents of either of them:

ACD's periodic charge 8,126,599 7,483,019
8,126,599 7,483,019

Other expenses
Auditors’ remuneration 11,771 12,109
FCA fee 712 712
Legal fee 202,124 352,163
Miscellaneous fee 35,761 22,714
Printing fee 16,926 17,450
Rating agency fee 93,490 87,614
Transfer agency fee 2,180 2,066
362,964 494,828
Total expenses 8,489,563 7,977,847

6 TAXATION
(a) Analysis of tax charge for the year

There is no provision for corporation tax in either year as
taxable revenue is fully covered by allowable deductible
interest distributions.

(b) Factors affecting current tax charge for the year:

31.03.26 31.03.25
£ £
The tax assessed for the year is lower
than the standard rate of corporation
tax in the UK for an open-ended
investment company (20%) (2025:
20%). The differences are
explained below:
Net revenue before taxation 334,938,343 373,738,672
Corporation tax at 20% 66,987,669 74,747,734
Effects of:
Tax deductible interest distributions (66,987,669) (74,747,734)

Total current tax charge for the year — —

The Federated Hermes Short-Term Sterling Prime Fund is an
authorised investment fund for United Kingdom corporation
tax purposes and is exempt from corporation tax on
chargeable gains in the UK on the disposal of investments.
Therefore, any capital return is not included in the above
reconciliation.

(c) Deferred tax

At the balance sheet date the Fund had no excess
management expenses. Were there to be excess
management expenses a potential deferred tax asset would
arise.

7 INTEREST
31.03.26 31.03.25
£ £
Interest 68,835 —
Total interest 68,835 —




FEDERATED HERMES SHORT-TERM
STERLING PRIME FUND (CONTINUED)

NOTES TO THE FINANCIAL
STATEMENTS (CONTINUED)

8 DISTRIBUTIONS

31.03.26 31.03.25

£ £

April distributions 26,763,824 32,117,746
May distributions 26,572,415 32,456,760
June distributions 27,261,300 32,605,498
July distributions 28,749,072 33,025,635
August distributions 28,346,527 34,161,077
September distributions 29,492,868 33,634,690
October distributions 29,505,386 34,214,824
November distributions 27,655,284 30,160,015
December distributions 28,489,472 30,020,590
January distributions 27,908,565 28,946,432
February distributions 25,709,205 25,589,087
March distributions 28,484,425 26,806,318
Total distributions for the year 334,938,343 373,738,672

Details of the distributions per share for each Share Class are set out
in the distribution tables on page 33.

9 DEBTORS
31.03.26 31.03.25
£ £
Accrued revenue 21,494,054 24,140,583
Prepaid legal fee — 7,907
Prepaid printing fees — 3,301
Prepaid rating agency fee — 2,454
Total debtors 21,494,054 24,154,245
10 CASH AND BANK BALANCES
31.03.26 31.03.25
£ £
Cash and bank balances 147,603 120,937
Total cash and bank balances 147,603 120,937
11 OTHER CREDITORS
31.03.26 31.03.25
£ £
Accrued ACD's periodic charge 742,751 587,953
Accrued audit fee 11,460 11,149
Accrued FCA fee 1,424 712
Accrued legal fee 110,171 —
Accrued miscellaneous fee 25,853 3,778
Accrued printing fees 1,804 —
Accrued rating agency fee 281 —
Accrued transfer agency fee 4,922 5,903
Share class LVNAV alignment* 17,186 171,847
Purchases awaiting settlement 289,646,274 104,373,228
Total other creditors 290,562,126 105,154,570

* The Fund is a type of money market fund that may be priced at a
constant net asset vale per share; the alignment arises from the
difference between the valuation on a mark-to-market and
amortised cost basis for accumulating share classes.
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12 RELATED PARTY TRANSACTIONS

Federated Hermes (UK) LLP, as ACD, is a related party (per
the Financial Reporting Standards (FRS 102)—"Related Party
Transactions”) and acts as principal in respect of all
transactions in shares of the Fund. The aggregate monies
received on the creation of shares and paid on the
cancellation of shares are disclosed in the Statement of
Change in Net Assets Attributable to Shareholders.

Any expenses paid to the ACD during the accounting period
are disclosed in note 5. Any amounts due from or due to the
ACD at the end of the accounting period are disclosed in
notes 9 and 11 respectively.

13 SHARE CLASSES

The Federated Hermes Short-Term Sterling Prime Fund
currently has seven share classes in issue. The current annual
ACD charge as a percentage of daily net asset value is as
follows:

Class Z GBP Dist. Shares* 0.00%
Class Y GBP Dist. Shares** 0.05%
Class F GBP Dist. Shares*** 0.10%
Class R GBP Dist. Shares*** 0.15%
Class S GBP Dist. Shares*** 0.20%
Class F GBP Acc. Shares*** 0.10%
Class S GBP Acc. Shares*** 0.20%

Details of the net asset value of each share class, the net
asset value per share, and the number of shares in each class
are given in the comparative tables. The distribution per
share class is given in the distribution tables.

All share classes have the same rights on winding up.

* Investment may only be made into Class Z GBP Dist. Shares by
investors who have a segregated mandate with Federated
Hermes UK (LLP). Effective 24 November 2025, Class 1
Shares—Income was renamed to Class Z GBP Dist.

Investment may only be made into Class Y GBP Dist. Shares

where specifically offered by Federated Hermes (UK) LLP.

Effective 24 November 2025, Class 2 Shares—Income was

renamed to Class Y GBP Dist.

*** Effective 24 November 2025, Class 3 Shares Income was
renamed to Class F GBP Dist., Class 4 Shares Income was
renamed to Class R GBP Dist., Class 5 Shares Income was
renamed to Class S GBP Dist., Class 8 Shares Accumulation was
renamed to Class F GBP Acc. And Class 12 Shares Accumulation
was renamed to Class S GBP Acc.

**



FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

14 FINANCIAL INSTRUMENTS

(a) Efficient portfolio management

The Fund may employ techniques and instruments which are used for the purpose of efficient portfolio management.

No techniques or derivatives were used for efficient portfolio management purposes during the reporting period.

(b) Currency risk

Refer to Note 3 (Financial Instruments) on page 13 under the sub-heading ‘Foreign currency risk’ for a description of the risk.

For the years ended 31 March 2026 and 31 March 2025, the Fund was not materially exposed to currency risk.

(c) Interest rate risk profile of financial assets and liabilities

Refer to Note 3 (Financial Instruments) on pages 13 and 14 under the sub-heading ‘Interest rate risk’ for a description of the risk

and the Fund's process for mitigating this risk.

The interest rate risk profile of investment assets and liabilities as at 31 March 2026 was as follows:

Floating rate Fixed rate Non-interest
financial financial bearing
assets assets  investments Total
£ £ £ £
Investment assets 761,949,928 7,459,884,712 — 8,221,834,640

The interest rate risk profile of investment assets and liabilities as at 31 March 2025 was as follows:

Floating rate Fixed rate Non-interest
financial financial bearing
assets assets  investments Total
£ £ £ £
Investment assets 654,929,545 5,823,432,326 — 6,478,361,871

Duration is a measure of a bond’s (or bond portfolio’s) volatility or sensitivity to changes in interest rates. It is a weighted-average
term-to-maturity of the bond’s cash flows, the weights being the present value of each cash flow as a percentage of the bond’s full
price. In short, duration is a measure of how long, in terms of years, it takes for the price of a bond to be repaid by its internal cash
flows. The Fund is a short-term money market fund that invests in low risk short-term investments. Accordingly, duration is not

relevant to the Fund.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

14 FINANCIAL INSTRUMENTS (CONTINUED)
(d) Credit risk

Refer to Note 3 (Financial Instruments) on page 14 under the sub-heading ‘Credit/Counterparty risk’ for a description of the risk

and the Fund’s process for mitigating this risk.

At 31 March 2026, the Fund's credit quality ratings composition* was as follows:

S&P Short-Term Ratings as Percentage

of Total Investments %
A-1+ 46.8
A-1 53.2
Not Rated by S&P 0.0
Total 100.0
Moody’s Short-Term Ratings as Percentage

of Total Investments %
P-1 99.4
Not Rated by Moody's 0.6
Total 100.0
Fitch Short-Term Ratings as Percentage

of Total Investments %
F1+ 72.2
F1 27.0
Not Rated by Fitch 0.8
Total 100.0
At 31 March 2025, the Fund’s credit quality ratings composition* was as follows:

S&P Short-Term Ratings as Percentage

of Total Investments %
A-1+ 48.6
A-1 51.4
Not Rated by S&P 0.0
Total 100.0
Moody's Short-Term Ratings as Percentage

of Total Investments %
P-1 100.0
Total 100.0
Fitch Short-Term Ratings as Percentage

of Total Investments %
F1+ 73.0
F1 224
Not Rated by Fitch 4.6
Total 100.0

* These tables depict the short-term credit-quality ratings assigned to the Fund's portfolio holdings by S&P, Moody's and Fitch.
Rated securities include a security with an obligor and/or credit enhancer that has received a rating from a recognised credit
rating agency with respect to a class of debt obligations that is comparable in priority and security with the security held by the
Fund. Credit-quality ratings are an assessment of the risk that a security will default in payment and do not address other risks

presented by the security.
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

14 FINANCIAL INSTRUMENTS (CONTINUED)
(e) Fair value of financial assets and financial liabilities

There are no material differences between the value of the financial assets and liabilities, as shown in the balance sheet, and their
fair value.

The amortised cost of the investments is not significantly different from their fair value on a mark to market basis.
There were no derivatives of a material nature held by the Fund during the accounting period.
(f) Valuation of financial investments

Under FRS 102, the Company is required to classify fair value measurements using a fair value hierarchy that reflects the
significance of inputs used in determining the measurements. The fair value hierarchy consists of the following levels:

® Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at the
measurement date.

® Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market data) for the
asset or liability, either directly or indirectly.

® level 3: Inputs are observable (i.e. for which market data is unavailable) for the asset or liability.

The categorisation of financial investments in the tables below reflects the methodology used to measure their fair value.

Assets Liabilities
£ £

31 March 2026
Level 2: Valuation techniques using observable market data 8,221,834,640 —

8,221,834,640 —

£ £

31 March 2025
Level 2: Valuation techniques using observable market data 6,478,361,871 —
6,478,361,871 —

(g) Leverage
The Fund did no employ any leverage during the year ended 31 March 2026 (2025: £Nil).
(h) Liquidity Risk

Refer to Note 3 (Financial Instruments) on page 14 under the sub-heading ‘Liquidity Risk’ for a description of the risk and the
Fund'’s process for mitigating this risk.

15 PORTFOLIO TRANSACTION COSTS

There were no transaction costs associated with the purchase or sale of investments during the 12-month period ended 31 March
2026 (2025: £Nil).
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

16 SHARE MOVEMENT TABLE

Class Z GBP
Dist. Shares*

Class Y GBP
Dist. Shares*

Class F GBP
Dist. Shares*

Class R GBP
Dist. Shares*

Class S GBP
Dist. Shares*

Opening shares 26,810,667 80,773,964 5,935,312,374 12,388,744 854,348
Shares issued 184,765,710 221,512,124 36,177,905,096 213,301,120 7,692,766
Shares redeemed (196,201,000) (204,999,177) (34,730,392,963) (209,409,019) (6,465,113)
Closing shares 15,375,377 97,286,911 7,382,824,507 16,280,845 2,082,001

Class F GBP Class S GBP

Acc. Shares*

Acc. Shares*

Opening shares 250,285,260 12,272,994
Shares issued 427,493,499 106,369,015
Shares redeemed (398,335,800) (62,969,305)
Closing shares 279,442,959 55,672,704

*  Effective 24 November 2025, Class 1 Shares—Income was renamed to Class Z GBP. Dist Shares, Class 2 Shares—Income was renamed to
Class Y GBP Dist. Shares, Class 3 Shares—Income was renamed to Class F GBP Dist. Shares, Class 4 Shares—Income was renamed to Class R
GBP Dist. Shares, Class 5 Shares—Income was renamed to Class S GBP Dist. Shares, Class 8 Shares—Accumulation was renamed to Class F

GBP Acc and Class 12 Shares—Accumulation was renamed to Class S GBP Acc.
17 CONTINGENT LIABILITIES

The Fund had no contingent liabilities at the balance sheet date (2025: £Nil).
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FEDERATED HERMES SHORT-TERM STERLING PRIME FUND (CONTINUED)

DISTRIBUTION TABLES
DISTRIBUTIONS PAID
For the year ended 31 March 2026

Class Z GBP Class Y GBP Class F GBP Class RGBP Class S GBP Class FGBP Class S GBP
Dist. Shares* Dist. Shares* Dist. Shares* Dist. Shares* Dist. Shares* Acc. Shares** Acc. Shares**

f per share £ per share £ pershare £ pershare £ pershare £ pershare £ per share
April 2025 distribution 0.0038 0.0037 0.0037 0.0036 0.0036 0.0045 0.0039
May 2025 distribution 0.0038 0.0037 0.0037 0.0037 0.0036 0.0045 0.0039
June 2025 distribution 0.0036 0.0036 0.0035 0.0035 0.0035 0.0043 0.0037
July 2025 distribution 0.0037 0.0037 0.0036 0.0036 0.0036 0.0045 0.0038
August 2025 distribution 0.0036 0.0036 0.0035 0.0035 0.0035 0.0044 0.0037
September 2025 distribution 0.0034 0.0034 0.0034 0.0033 0.0033 0.0042 0.0036
October 2025 distribution 0.0035 0.0035 0.0035 0.0034 0.0034 0.0043 0.0037
November 2025 distribution 0.0034 0.0034 0.0033 0.0033 0.0033 0.0042 0.0036
December 2025 distribution 0.0035 0.0034 0.0034 0.0034 0.0033 0.0043 0.0036
January 2026 distribution 0.0034 0.0033 0.0033 0.0033 0.0032 0.0041 0.0035
February 2026 distribution 0.0030 0.0030 0.0030 0.0029 0.0029 0.0037 0.0032
March 2026 distribution 0.0033 0.0033 0.0032 0.0032 0.0032 0.0041 0.0035
For the year ended 31 March 2025
Class ZGBP Class Y GBP Class F GBP Class RGBP Class S GBP Class F GBP Class S GBP
Dist. Shares* Dist. Shares* Dist. Shares* Dist. Shares* Dist. Shares* Acc. Shares** Acc. Shares**
£ per share £ per share £ pershare £ pershare £ pershare £ pershare £ per share
April 2024 distribution 0.0044 0.0044 0.0043 0.0043 0.0042 0.0050 0.0043
May 2024 distribution 0.0045 0.0045 0.0044 0.0044 0.0044 0.0052 0.0045
June 2024 distribution 0.0044 0.0043 0.0043 0.0043 0.0042 0.0050 0.0043
July 2024 distribution 0.0045 0.0045 0.0044 0.0044 0.0043 0.0052 0.0045
August 2024 distribution 0.0044 0.0044 0.0043 0.0043 0.0042 0.0051 0.0044
September 2024 distribution 0.0042 0.0042 0.0041 0.0041 0.0040 0.0049 0.0042
October 2024 distribution 0.0043 0.0043 0.0042 0.0042 0.0041 0.0050 0.0043
November 2024 distribution 0.0040 0.0040 0.0040 0.0039 0.0039 0.0047 0.0041
December 2024 distribution 0.0041 0.0041 0.0040 0.0040 0.0040 0.0049 0.0042
January 2025 distribution 0.0041 0.0041 0.0040 0.0040 0.0039 0.0048 0.0041
February 2025 distribution 0.0036 0.0036 0.0035 0.0035 0.0034 0.0043 0.0037
March 2025 distribution 0.0039 0.0039 0.0038 0.0038 0.0038 0.0047 0.0040

*

classes were renamed:

1) Class 1 Shares—Income was renamed to Class Z GBP Dist. Shares;
2) Class 2 Shares—Income was renamed to Class Y GBP Dist. Shares;
3) Class 3 Shares—Income was renamed to Class F GBP Dist. Shares;
4) Class 4 Shares—Income was renamed to Class R GBP Dist. Shares;
5) Class 5 Shares—Income was renamed to Class S GBP Dist. Shares.

*%k

The Fund accrues distributions on a daily basis and funds are paid out on a monthly basis. Effective 24 November 2025, the following share

Income attributable to the Accumulation Share Class is not paid out but is automatically added to (and retained as part of) the capital assets of

the Fund on each income allocation date and is reflected in the share price of the Accumulation Shares. Effective 24 November 2025, the

following share classes were renamed:

1) Class 8 Shares—Accumulation was renamed to Class F GBP Acc. Shares;
2) Class 12 Shares—Accumulation was renamed to Class S GBP Acc. Shares.
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FEDERATED HERMES STERLING CASH
PLUS FUND

FUND OBJECTIVE AND POLICY

The investment objective of the Federated Hermes Sterling
Cash Plus Fund (the “Fund”) is to provide investors with
stability of capital and income through investment in short-
term fixed income and variable rate securities.

The Fund shall invest in assets that are eligible for
investment by a money market fund, which includes a

broad range of liquid securities, instruments and obligations
denominated in pound sterling from both within and outside
the UK. Environmental, social and governance (“"ESG")
factors are integrated into the investment process for the
Fund. In addition, the Fund excludes investment in
companies operating in certain sectors, such as controversial
weapons, tobacco and certain segments of coal mining.

The Fund is managed with the intention of maintaining its
regulatory status in the UK as a Variable Net Asset Value
Money Market Fund that is a Standard Money Market Fund.

Please review the Prospectus to see the full investment
objective and investment policy for the Fund.

INVESTMENT MANAGER’'S REPORT

Over the 12 months to 31 March 2026, the annualised net
return on the principal share class (Class F GBP Acc. formerly
Class 3 Shares — Accumulation) of the Fund was 4.07%
(5.07% for the 12 months to 31 March 2025). The highest
monthly annualised return was 5.11% in April 2025 and the
lowest monthly annualised return was 1.41% in March 2026.
Over most of the year the returns reflected the prevailing
rate environment. The low return in March 2026 was due to
mark to market revaluations. Interest rates rose sharply
following the outbreak of war between the U.S. and Iran. Oil
prices rose dramatically with Brent Crude rising from around
USD 60 a barrel to over USD 100 a barrel.

As inflationary pressures continued to fall both in the UK and
internationally, the Bank of England cut the Base Rate to
4.25% on 8 May 2025, 4.00% on 7 August 2025, 3.75% on
18 December 2025. Over the same period, the US Federal
Reserve cut the federal funds rate to a target range of
4.00% - 4.25% in September 2025, a range of 3.75% - 4.00%
in October 2025 and to 3.50% - 3.75% in December 2025.

The Fund ended March 2026 with a weighted average
maturity of 131 days (31 March 2025: 139 days) and a
weighted average life of 144 days (31 March 2025:
172 days). The Fund had overnight liquidity of 8.03%
(31 March 2025: 9.08%) and weekly liquidity of 18.76%
(31 March 2025: 19.78%).
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The Fund continues to maintain conservative investment
parameters. Using the Federated Hermes, Inc. specialist
Money Market Fund Credit team, all issuers are reviewed
regularly for credit worthiness, financial size and strength,
and environmental, social and corporate governance factors
in order to justify their continued inclusion in our universe of
acceptable credits.

On 31 March 2026, the Fund had net assets of £309m
compared with £313m at 31 March 2025 and £334m at the
end of September 2025.

PAST PERFORMANCE

FUND NET
12 MONTH PERIOD RETURN (%)
31/03/25 - 31/03/26 4.07
31/03/24 - 31/03/25 5.07
31/03/23 - 31/03/24 5.18
31/03/22 - 31/03/23 2.22
31/03/21 - 31/03/22 -0.01
31/03/20 - 31/03/21 0.28
31/03/19 - 31/03/20 0.78
31/03/18 - 31/03/19 0.82
31/03/17 - 31/03/18 0.41
31/03/16 - 31/03/17 0.80
31/03/15-31/03/16 0.72
31/03/14 - 31/03/15 0.67
31/03/13 - 31/03/14 0.60
31/03/12 - 31/03/13 1.24

NOTES TO PAST PERFORMANCE INFORMATION:

Federated Hermes Sterling Cash Plus Fund was formerly known as
Federated Sterling Cash Plus Fund prior to 26 June 2020. The Fund
was known as Federated Prime Rate Sterling Cash Plus Fund prior to
20 September 2013. The Fund was launched in November 2011.

The above table shows past performance information for the Fund
for complete 12-month periods ending on 31 March.

Performance information is based on Class F GBP Acc. (formerly
Class 3 Shares—Accumulation) of the Fund and is shown net of all
Fund charges. Performance may vary on a net basis among different
share classes due to differences in fund/share class expenses.

Source: Federated Hermes (UK) LLP.



FEDERATED HERMES STERLING CASH
PLUS FUND (CONTINUED)

RISK AND REWARD PROFILE

4 Lower Risk  -------mmmemmmmmesemecc e

Higher Risk »

Typically Lower Rewards Typically Higher Rewards

[ E s 1o+ [ s | 6 [ 7 |

The risk and reward category is based on historical data of
the volatility of the Fund's returns and is calculated using the
methodology required by regulation. Historical data is not a
reliable indicator of the Fund's future risk profile. The risk
and reward category may shift over time and is not a target
or a guarantee.

The Fund is in category 2 (2025: category 2) on a scale of

1 (lower) to 7 (higher) because of the low range and low
frequency of price movements (volatility) of the underlying
investments that it invests in. The category 2 risk indicator
reflects changes in the returns from underlying investments
over time. The Fund produces typically lower rewards than
other funds (such as equity funds) but presents lower risk
because it invests in high-quality short-term debt securities.
A category on the lower end (e.g. category 1 or category 2)
does not suggest that the Fund is a risk-free investment.
Please note; the risk category stated (category 2) is the same
for each class of shares within the Fund.

The risk and reward category did not change during the
reporting year.
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The following risks are materially relevant to the Fund and
may not be adequately covered by the risk and reward
category:

® Capital at risk: The Fund has no capital guarantees and
your investment is entirely at risk. The value of your
investment may go down as well as up. A subscription
for shares in the Fund is not the same as making a
deposit with a bank or other deposit taking body and
the value of the Fund's shares is not guaranteed.

® Credit risk: The value of the Fund may be affected by
the creditworthiness of the issuers of the debt
instruments the Fund invests in and, notwithstanding
the policy of the Fund to invest in short dated
instruments, may also be affected by substantial adverse
movements in interest rates.

® Counterparty risk: The counterparty to a transaction
involving a Fund may fail to meet its obligations,
causing losses to the Fund.



FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)

COMPARATIVE TABLES

For the year ending: 31.03.26 31.03.25 31.03.24
Class L GPB Acc. Shares*** £ per share £ per share £ per share
Change in net assets per share

Opening net asset value per share 121.63 115.69 109.93
Return before operating charges* 5.17 6.06 5.88
Operating charges (0.15) (0.12) (0.12)
Return after operating charges 5.02 5.94 5.76
Distributions (5.19) (5.90) (5.64)
Retained distributions on accumulation shares 5.19 5.90 5.64
Closing net asset value per share 126.65 121.63 115.69
Performance

Return after charges 4.13% 5.13% 5.24%
Other information

Closing net asset value (£) 153,527,919 127,071,367 159,729,149
Closing number of shares 1,212,248 1,044,779 1,380,632
Operating charges** 0.12% 0.12% 0.12%
Prices

Highest share price 126.65 121.63 115.69
Lowest share price 121.64 115.69 109.93
For the year ending: 31.03.26 31.03.25 31.03.24
Class F GBP Acc. Shares*** £ per share £ per share £ per share
Change in net assets per share

Opening net asset value per share 120.82 114.98 109.30
Return before operating charges* 5.13 6.01 5.85
Operating charges (0.21) (0.17) (0.17)
Return after operating charges 4.92 5.84 5.68
Distributions (5.09) (5.80) (5.55)
Retained distributions on accumulation shares 5.09 5.80 5.55
Closing net asset value per share 125.74 120.82 114.98
Performance

Return after charges 4.07% 5.08% 5.20%
Other information

Closing net asset value (f) 131,443,680 153,657,503 224,259,731
Closing number of shares 1,045,334 1,271,832 1,950,425
Operating charges** 0.17% 0.17% 0.17%
Prices

Highest share price 125.74 120.82 114.98
Lowest share price 120.83 114.98 109.31

*

There were no direct transaction costs associated with the purchase and sale of investments.

** Both the Operating Charges figure shown above and the Ongoing Charges figure disclosed in the key investor information document (“KIID")
for each Share Class are based on the annual management charge and the running costs of the Fund, and excludes initial charges (if any). The
Operating Charges figure represents the annualised charges actually incurred calculated as a percentage of the average net assets for the
period. Whilst the Ongoing Charges figure in the KIID will generally also be based on actual costs, the calculation period may be different and
in certain circumstances an estimated figure may be used. As such the Operating Figure may vary from the Ongoing Charges figure in the KIID.

*** Effective 24 November 2025, the following share classes were renamed:
1) Class 2 Shares—Accumulation was renamed to Class L GBP Acc.;
2) Class 3 Shares—Accumulation was renamed to Class F GBP Acc.



FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)

COMPARATIVE TABLES (CONTINUED)

For the year ending: 31.03.26 31.03.25 31.03.24
Class S GBP Acc. Shares*** £ per share £ per share £ per share
Change in net assets per share

Opening net asset value per share 118.95 113.26 107.72
Return before operating charges*® 5.06 5.91 5.76
Operating charges (0.27) (0.22) (0.22)
Return after operating charges 4.79 5.69 5.54
Distributions (4.95) (5.66) (5.41)
Retained distributions on accumulation shares 4.95 5.66 5.41
Closing net asset value per share 123.74 118.95 113.26
Performance

Return after charges 4.03% 5.02% 5.14%
Other information

Closing net asset value (f) 694,751 11,869,893 11,521,044
Closing number of shares 5,615 99,790 101,722
Operating charges** 0.22% 0.22% 0.22%
Prices

Highest share price 123.74 118.95 113.26
Lowest share price 118.96 113.26 107.73
For the year ending: 31.03.26 31.03.25 31.03.24
Class F GBP Dist. Shares*** £ per share £ per share £ per share
Change in net assets per share

Opening net asset value per share 100.16 100.12 100.01
Return before operating charges* 4.18 5.14 5.25
Operating charges (0.17) (0.17) (0.17)
Return after operating charges 4.01 4.97 5.08
Distributions (4.18) (4.93) (4.97)
Closing net asset value per share 99.99 100.16 100.12
Performance

Return after charges 4.00% 4.96% 5.08%
Other information

Closing net asset value (f) 23,669,888 20,518,387 18,495,401
Closing number of shares 236,712 204,858 184,731
Operating charges** 0.17% 0.17% 0.17%
Prices

Highest share price 100.55 100.16 100.58
Lowest share price 99.98 100.12 99.91

*

There were no direct transaction costs associated with the purchase and sale of investments.

** Both the Operating Charges figure shown above and the Ongoing Charges figure disclosed in the key investor information document (“KIID")
for each Share Class are based on the annual management charge and the running costs of the Fund, and excludes initial charges (if any). The
Operating Charges figure represents the annualised charges actually incurred calculated as a percentage of the average net assets for the
period. Whilst the Ongoing Charges figure in the KIID will generally also be based on actual costs, the calculation period may be different and
in certain circumstances an estimated figure may be used. As such the Operating Figure may vary from the Ongoing Charges figure in the KIID.

*** Effective 24 November 2025, the following share classes were renamed:
1) Class 4 Shares—Accumulation was renamed to Class S GBP Acc.;
2) Class 6 Shares—Income was renamed to Class F GBP Dist.



FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)
PORTFOLIO STATEMENT

As at 31 March 2026

Holding Investment Value Percentage
£ of total net
assets %

Certificates of Deposit 51.18% (31 March 2025 - 47.82%)

£10,000,000 Bank of Montreal Certificate of Deposit 03/12/2026 9,708,375 3.14
£10,000,000 BNP Paribas Certificate of Deposit 27/07/2026 9,991,531 3.23
£5,000,000 Canadian Imperial Bank Certificate of Deposit 14/09/2026 4,904,983 1.59
£10,000,000 Commonwealth Bank of Australia Certificate of Deposit 30/10/2026 9,751,251 3.15
£5,000,000 Cooperative Rabobank Certificate of Deposit 15/09/2026 4,997,482 1.62
£10,000,000 Credit Agricole Corporate Certificate of Deposit 13/05/2026 10,003,477 3.23
£5,000,000 Credit Agricole Corporate Certificate of Deposit 22/06/2026 4,955,229 1.60
£5,000,000 DZ Bank Certificate Of Deposit 21/04/2026 5,000,370 1.62
£10,000,000 ING Bank Certificate of Deposit 01/02/2027 9,628,541 3.11
£5,000,000 Lloyds Bank Corporate Markets PLC Certificate of Deposit 30/10/2026 4,985,018 1.61
£2,000,000 MUFG Bank Limited Certificate of Deposit 10/08/2026 1,999,419 0.65
£1,500,000 MUFG Bank Limited Certificate of Deposit 21/08/2026 1,475,268 0.48
£5,000,000 MUFG Bank Limited Certificate of Deposit 02/10/2026 4,994,494 1.61
£5,000,000 MUFG Bank Limited Certificate of Deposit 13/11/2026 4,983,604 1.61
£5,000,000 National Bank of Canada 23/06/2026 5,001,192 1.62
£10,000,000 National Bank of Canada, Montreal Floating Rate Notes 08/02/2027 9,622,059 3.11
£10,000,000 Nordea Bank Certificate of Deposit 08/04/2026 9,991,613 3.23
£15,000,000 Societe Generate Paris Certificate of Deposit 15/05/2026 15,004,134 4.85
£5,000,000  Sumitomo Mitsui Banking Corp Certificate of Deposit 09/07/2026 4,944,177 1.60
£6,000,000 Toronto Dominion Bank Certificate of Deposit 21/07/2026 5,997,435 1.94
£2,000,000 Toronto Dominion Bank Certificate of Deposit 10/11/2026 1,993,885 0.64
£9,000,000 Toronto Dominion Bank Certificate of Deposit 19/02/2027 8,643,345 2.79
£10,000,000  UBS Certificate of Deposit 06/11/2026 9,737,326 3.15
158,314,208 51.18

Commercial Papers 15.41% (31 March 2025 - 31.43%)

£10,000,000 Australia & New Zealand Commercial Paper 13/10/2026 9,769,681 3.16
£4,500,000 Banque Federative du Credit Mutuel Commercial Paper 07/05/2026 4,482,451 1.45
£5,000,000 Banque Federative du Credit Mutuel Commercial Paper 31/12/2026 4,833,542 1.56

£10,000,000 BPCE Commercial Paper 10/11/2026 9,738,165 3.15

£10,000,000 Collateralized Commercial Paper Il Commercial Paper 08/06/2026 9,926,050 3.21
£4,000,000 DNB Bank Commercial Paper 21/04/2026 3,991,595 1.29
£5,000,000 Matchpoint Finance Commercial Paper 10/08/2026 4,923,075 1.59

47,664,559 15.41

Sterling Denominated Fixed Rate Bonds 17.97% (31 March 2025 - 3.52%)

£5,400,000 ABN Amro Bank 5.25% 26/05/2026 5,404,326 1.75
£5,500,000 Banque Federative du Credit Mutuel 1% 16/07/2026 5,444,661 1.76
£560,000 BP Capital 2.274% 03/07/2026 556,527 0.18
£7,000,000 BPCE 1.375% 23/12/2026 6,838,611 2.21
£6,876,000  Citigroup 5.15% 21/05/2026 6,879,918 2.22
£1,678,000 JP Morgan Chase Bank 3.5% 18/12/2026 1,664,698 0.54
£17,053,000 OP Corporate Bank 1.375% 04/09/2026 16,831,887 5.44
£12,064,000 Unilever 1.5% 22/07/2026 11,959,697 3.87
55,580,325 17.97

Sterling Denominated Variable Rate Bonds 6.47% (31 March 2025 - 9.10%)

£3,000,000 Canadian Imperial Bank of Commerce Floating Rate Notes 06/05/2026 3,000,028 0.97
£5,000,000 Commonwealth Bank of Australia Floating Rate Notes 15/04/2025 4,999,882 1.61
£10,000,000 DZ Bank AG Deutsche Zentral - Genossens Chafts bank Floating Rate Notes 26/03/2027 10,021,037 3.24
£2,000,000 National Bank of Canada Floating Rate Notes 27/07/2026 1,999,936 0.65
20,020,883 6.47

Overnight Deposits 7.98% (31 March 2025 - 7.44%)
£24,700,000  United Kingdom Government 24,700,000 7.98

24,700,000 7.98
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FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)

PORTFOLIO

STATEMENT (CONTINUED)

As at 31 March 2026

Holding Investment Value Percentage
£ of total net
assets %
Qualifying Money Market Fund 0.12% (31 March 2025 - 0.05%)
£371,700 Federated Hermes Short-Term Sterling Prime Fund* 371,700 0.12
371,700 0.12
Portfolio of investments 306,651,675 99.13
Net current assets 2,684,563 0.87
Total net assets 309,336,238 100.00
*  Affiliated holding
As at 31 March 2026
% of Total
Analysis of Total Assets Assets
(a) Transferable securities (including money market instruments) admitted to or traded on a regulated market or other eligible
securities market 91.10%
(b) Transferable securities other than those admitted to or traded on a regulated market or other eligible securities market —
(c) Cash and cash equivalents 8.02%
(d) Other assets 0.88%
TOTAL ASSETS 100.00%
As at 31 March 2025
% of Total
Analysis of Total Assets Assets
(a) Transferable securities (including money market instruments) admitted to or traded on a regulated market or other eligible
securities market 91.91%
(b) Transferable securities other than those admitted to or traded on a regulated market or other eligible securities market —
(c) Cash and cash equivalents 7.48%
(d) Other assets 0.61%
TOTAL ASSETS 100.00%
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FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)
STATEMENT OF TOTAL RETURN

For the years ended 31 March 2026 and 31 March 2025

Notes 31.03.26 31.03.26 31.03.25 31.03.25
£ £ £ £

Income
Net capital (losses)/gains 2 (490,989) 70,563
Revenue 3,4 14,499,623 17,715,882
Expenses 5 (524,544) (546,879)
Interest 7 — —
Net revenue before taxation 13,975,079 17,169,003
Taxation 6 — —
Net revenue after taxation 13,975,079 17,169,003
Total return before distributions 13,484,090 17,239,566
Distributions 8 (13,975,079) (17,169,6006)
Change in net assets attributable to

shareholders from investment activities (490,989) 69,960

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the years ended 31 March 2026 and 31 March 2025

31.03.26 31.03.26 31.03.25 31.03.25
£ £ £ £
Opening net assets attributable to shareholders 313,117,150 414,005,325
Movement due to creation and
cancellation of shares:
Amounts received on creation of shares 168,583,654 143,195,843
Less: Amounts paid on cancellation of shares (184,927,823) (260,372,633)
(16,344,169) (117,176,790)
Change in net assets attributable to
shareholders from investment activities (490,989) 69,960
Retained distribution on accumulation shares 13,054,246 16,218,655
Closing net assets attributable to shareholders 309,336,238 313,117,150

The notes on pages 42 to 46 form an integral part of these financial statements.
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FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)
BALANCE SHEET

As at 31 March 2026 and 31 March 2025

Notes 31.03.26 31.03.26 31.03.25 31.03.25
£ £ £ £
ASSETS
Fixed assets
Investment assets 306,651,675 311,126,201
Current assets
Debtors 9 2,723,818 1,918,473
Cash and bank balances 10 138,287 136,906
Total other assets 2,862,105 2,055,379
Total assets 309,513,780 313,181,580
LIABILITIES
Creditors
Other creditors 11 (177,542) (64,430)
Total other liabilities (177,542) (64,430)
Total liabilities (177,542) (64,430)

Net assets attributable to shareholders 309,336,238 313,117,150

The notes on pages 42 to 46 form an integral part of these financial statements.
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FEDERATED HERMES STERLING CASH
PLUS FUND (CONTINUED)

NOTES TO THE FINANCIAL
STATEMENTS

For the year ended 31 March 2026

1 ACCOUNTING POLICIES

The applicable accounting policies adopted by the
Federated Hermes Sterling Cash Plus Fund are included on
pages 12 to 14 within the Notes applicable to the Financial
Statements of the Company.

2 NET CAPITAL (LOSSES)/GAINS

31.03.26 31.03.25
£ £
The net capital (losses)/gains comprise:
(Losses)/gains on non-derivative
investments (490,989) 70,563
Net capital (losses)/gains (490,989) 70,563

3 REPURCHASE AND REVERSE REPURCHASE
AGREEMENTS

As at 31 March 2026, the amounts payable under repo
agreements amounted to £nil (31 March 2025: £nil).

Federated Hermes Sterling Cash Plus Fund did not enter
into any reverse repo transactions during the reporting
period (31 March 2025: nil reverse repo transactions).

4 REVENUE

31.03.26 31.03.25

£ £

Accretion of debt securities 7,674,442 9,028,030
Interest from money market deposits 3,533,257 5,442,190
Interest from overseas fixed interest
securities 2,034,417 1,503,761
Interest from term deposits 972,505 1,301,347
Interest from UK bank deposits 5,886 7,293
Interest from UK fixed interest
securities 279,116 433,261
Total revenue 14,499,623 17,715,882

5 EXPENSES

31.03.26 31.03.25
£ £

Payable to the Authorised Corporate Director (ACD), associates of
the ACD and agents of either of them:

ACD's periodic charge 440,438 460,236
440,438 460,236

Other expenses
Auditors’ remuneration 11,760 12,120
Prepaid ACD expense waiver fee (162,085) (269,625)
FCA fee 38 71
Legal fee 202,675 333,676
Miscellaneous fee 5,235 (25,422)
Printing fee 15,909 17,851
Rating agency fee 8,394 16,302
Transfer agency fee 2,180 1,670
84,106 86,643
Total expenses 524,544 546,879
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6 TAXATION
(a) Analysis of tax charge for the year

There is no provision for corporation tax in either year as
taxable revenue is fully covered by allowable deductible
interest distributions.

(b) Factors affecting current tax charge for the year:

31.03.26 31.03.25
£ £
The tax assessed for the year is lower
than the standard rate of corporation
tax in the UK for an open-ended
investment company (20%) (2025:
20%). The differences are explained
below:
Net revenue before taxation 13,975,079 17,169,003
Corporation tax at 20% 2,795,016 3,433,801
Effects of:
Tax deductible interest distributions (2,795,016) (3,433,801)

Total current tax charge for the year — —

The Federated Hermes Sterling Cash Plus Fund is an
authorised investment fund for United Kingdom corporation
tax purposes and is exempt from corporation tax on
chargeable gains in the UK on the disposal of investments.
Therefore, any capital return is not included in the above
reconciliation.

(c) Deferred tax

At the balance sheet date the Fund had no excess
management expenses. Were there to be excess
management expenses a potential deferred tax asset would
arise.

7 INTEREST

31.03.26 31.03.25
£ £
Interest — —
Total interest — —

8 DISTRIBUTIONS
31.03.26 31.03.25
£ £
April distributions 1,160,263 1,805,218
May distributions 1,259,192 1,794,205
June distributions 1,149,749 1,555,339
July distributions 1,175,043 1,523,778
August distributions 1,182,740 1,538,533
September distributions 1,130,195 1,337,985
October distributions 1,176,766 1,333,183
November distributions 1,141,342 1,232,137
December distributions 1,206,616 1,292,542
January distributions 1,192,716 1,290,590
February distributions 1,065,651 1,209,841
March distributions 1,134,806 1,256,255
Total distributions for the year 13,975,079 17,169,606

Details of the distributions per share for each Share Class are set out
in the distribution tables on page 47.



FEDERATED HERMES STERLING CASH
PLUS FUND (CONTINUED)

NOTES TO THE FINANCIAL
STATEMENTS (CONTINUED)

9 DEBTORS
31.03.26 31.03.25
£ £
Accrued revenue 2,714,099 1,856,174
Prepaid ACD expense waiver 9,719 36,043
Prepaid legal fee — 7,966
Prepaid miscellaneous fee — 16,006
Prepaid printing fees — 2,284
Total debtors 2,723,818 1,918,473
10 CASH AND BANK BALANCES
31.03.26 31.03.25
£ £
Cash and bank balances 138,287 136,906
Total cash and bank balances 138,287 136,906
11 OTHER CREDITORS
31.03.26 31.03.25
£ £
Accrued ACD's periodic charge 37,026 36,534
Accrued audit fee 11,460 11,160
Accrued FCA fee 76 38
Accrued legal fee 115,566 —
Accrued miscellaneous fee 5,068 —
Accrued printing fees 2,117 —
Accrued rating agency fee 1,307 10,795
Accrued transfer agency fee 4,922 5,903
Total other creditors 177,542 64,430
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12 RELATED PARTY TRANSACTIONS

Federated Hermes (UK) LLP, as ACD, is a related party (per
the Financial Reporting Standards (FRS 102)—"Related Party
Transactions”) and acts as principal in respect of all
transactions in shares of the Fund. The aggregate monies
received on the creation of shares and paid on the
cancellation of shares are disclosed in the Statement of
Change in Net Assets Attributable to Shareholders.

At 31 March 2026, Federated Hermes Sterling Cash Plus
Fund held shares of 371,700 (31 March 2025: 161,294) in
Federated Hermes Short-Term Sterling Prime Fund.

Any expenses paid to the ACD during the accounting period
are disclosed in note 5. Any amounts due from or due to the
ACD at the end of the accounting period are disclosed in
notes 9 and 11 respectively.

13 SHARE CLASSES

The Federated Hermes Sterling Cash Plus Fund currently has
four share classes in issue. The current annual ACD charge
as a percentage of daily net asset value is as follows:

Class L GBP Acc. Shares* 0.10%
Class F GBP Acc. Shares** 0.15%
Class S GBP Acc. Shares** 0.20%
Class F GBP Dist. Shares** 0.15%

Details of the net asset value of each share class, the net
asset value per share, and the number of shares in each class
are given in the comparative tables. The distribution per
share class is given in the distribution tables.

All share classes have the same rights on winding up.

*

Investments may only be made into Class L GBP Acc. Shares by
investors who have a segregated mandate with Federated
Hermes UK (LLP). Effective 24 November 2025, Class 2 Shares—
Accumulation was renamed to Class L GBP Acc.

** Effective 24 November 2025, Class 3 Shares —Accumulation was
renamed to Class F GBP Acc.; Class 4 Shares—Accumulation was
renamed to Class S GBP Acc.; and Class 6 Shares—Income was
renamed to Class F GBP Dist.



FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

14 FINANCIAL INSTRUMENTS

(a) Efficient portfolio management

The Fund may employ techniques and instruments which are used for the purpose of efficient portfolio management.

No techniques or derivatives were used for efficient portfolio management purposes during the reporting period.

(b) Currency risk

Refer to Note 3 (Financial Instruments) on page 13 under the sub-heading ‘Foreign currency risk’ for a description of the risk.

For the years ended 31 March 2026 and 31 March 2025, the Fund was not materially exposed to currency risk.

(c) Interest rate risk profile of financial assets and liabilities

Refer to Note 3 (Financial Instruments) on pages 13 and 14 under the sub-heading ‘Interest rate risk’ for a description of the risk

and the Fund'’s process for mitigating this risk.

The interest rate risk profile of investment assets and liabilities as at 31 March 2026 was as follows:

Floating rate Fixed rate Non-interest
financial financial bearing
assets assets investments Total
£ £ £ £
Investment assets 20,020,883 286,630,792 — 306,651,675
The interest rate risk profile of investment assets and liabilities as at 31 March 2025 was as follows:
Floating rate Fixed rate Non-interest
financial financial bearing
assets assets  investments Total
£ £ £ £
Investment assets 28,497,848 282,628,353 — 311,126,201

Duration is a measure of a bond’s (or bond portfolio’s) volatility or sensitivity to changes in interest rates. It is a weighted-average
term-to-maturity of the bond’s cash flows, the weights being the present value of each cash flow as a percentage of the bond’s full
price. In short, duration is a measure of how long, in terms of years, it takes for the price of a bond to be repaid by its internal cash
flows. The Fund is a short-term money market fund that invests in low risk short-term investments. Accordingly, duration is not

relevant to the Fund.
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FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

14 FINANCIAL INSTRUMENTS (CONTINUED)
(d) Credit risk

Refer to Note 3 (Financial Instruments) on page 14 under the sub-heading ‘Credit/Counterparty risk’ for a description of the risk

and the Fund’s process for mitigating this risk.

At 31 March 2026, the Fund's credit quality ratings composition* was as follows:

S&P Short-Term Ratings as Percentage

of Total Investments %
A-1+ 29.3
A-1 68.2
A-2 2.4
Not Rated by S&P 0.1
Total 100.0
Moody's Short-Term Ratings as Percentage

of Total Investments %
P-1 97.7
P-2 2.2
Not Rated by Moody's 0.1
Total 100.0
Fitch Short-Term Ratings as Percentage

of Total Investments %
F1+ 67.0
F1 23.5
Not Rated by Fitch 9.5
Total 100.0
At 31 March 2025, the Fund's credit quality ratings composition* was as follows:

S&P Short-Term Ratings as Percentage

of Total Investments %
A-1+ 29.2
A-1 67.1
A-2 0.6
Not Rated by S&P 3.1
Total 100.0
Moody’s Short-Term Ratings as Percentage

of Total Investments %
P-1 99.9
Not Rated by Moody's 0.1
Total 100.0
Fitch Short-Term Ratings as Percentage

of Total Investments %
F1+ 72.8
F1 24.0
Not Rated by Fitch 3.2
Total 100.0

* These tables depict the short-term credit-quality ratings assigned to the Fund'’s portfolio holdings by S&P, Moody's and Fitch.
Rated securities include a security with an obligor and/or credit enhancer that has received a rating from a recognised credit
rating agency with respect to a class of debt obligations that is comparable in priority and security with the security held by the
Fund. Credit-quality ratings are an assessment of the risk that a security will default in payment and do not address other risks

presented by the security.
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FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

14 FINANCIAL INSTRUMENTS (CONTINUED)
(e) Fair value of financial assets and financial liabilities

There are no material differences between the value of the financial assets and liabilities, as shown in the balance sheet, and their
fair value.

The amortised cost of the investments is not significantly different from their fair value on a mark to market basis.
There were no derivatives of a material nature held by the Fund during the accounting period.
(f) Valuation of financial investments

Under FRS 102, the Company is required to classify fair value measurements using a fair value hierarchy that reflects the
significance of inputs used in determining the measurements. The fair value hierarchy consists of the following levels:

® Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at the
measurement date.

® Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market data) for the
asset or liability, either directly or indirectly.

® Level 3: Inputs are observable (i .e. for which market data is unavailable) for the asset or liability.

The categorisation of financial investments in the tables below reflects the methodology used to measure their fair value.

Assets Liabilities
£ £

31 March 2026
Level 2: Valuation techniques using observable market data 306,651,675 —
306,651,675 —_
£ £

31 March 2025
Level 2: Valuation techniques using observable market data 311,126,201 —
311,126,201 —_

(g) Leverage
The Fund did no employ any leverage during the year ended 31 March 2026 (2025: £Nil).
(h) Liquidity Risk

Refer to Note 3 (Financial Instruments) on page 14 under the sub-heading ‘Liquidity Risk’ for a description of the risk and the
Fund’s process for mitigating this risk.

15 PORTFOLIO TRANSACTION COSTS

There were no transaction costs associated with the purchase or sale of investments during the 12-month period ended 31 March
2026 (2025: £Nil).

16 SHARE MOVEMENT TABLE

Class L GBP Class F GBP Class S GBP Class F GBP
Acc. Shares* Acc. Shares* Acc. Shares* Dist. Shares*
Opening shares 1,044,779 1,271,832 99,790 204,858
Shares issued 176,116 1,179,496 — 54,710
Shares redeemed (8,647) (1,405,994) (94,175) (22,856)
Closing shares 1,212,248 1,045,334 5,615 236,712

*  Effective 24 November 2025, Class 2 Shares—Accumulation was renamed to Class L GBP Acc. Shares; Class 3 Shares—Accumulation was
renamed to Class F GBP Acc. Shares; Class 4 Shares—Accumulation was renamed to Class S GBP Acc Shares; and Class 6 Shares—Income was
renamed to Class F GBP Dist. Shares.

17 CONTINGENT LIABILITIES

The Fund had no contingent liabilities at the balance sheet date (2025: £Nil).
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FEDERATED HERMES STERLING CASH PLUS FUND (CONTINUED)

DISTRIBUTION TABLES
DISTRIBUTIONS PAID
For the year ended 31 March 2026

Class L GBP Class F GBP Class S GBP Class F GBP
Acc. Shares* Acc. Shares* Acc. Shares* Dist. Shares**
£ per share £ per share £ per share £ per share
April 2025 distribution 0.4552 0.4472 0.4354 0.3685
May 2025 distribution 0.4582 0.4499 0.4379 0.3753
June 2025 distribution 0.4387 0.4307 0.4191 0.3603
July 2025 distribution 0.4514 0.4431 0.4311 0.3695
August 2025 distribution 0.4449 0.4367 0.4247 0.3621
September 2025 distribution 0.4269 0.4189 0.4073 0.3417
October 2025 distribution 0.4404 0.4321 0.4202 0.3548
November 2025 distribution 0.4228 0.4148 0.4032 0.3440
December 2025 distribution 0.4287 0.4204 0.4085 0.3336
January 2026 distribution 0.4231 0.4148 0.4030 0.3383
February 2026 distribution 0.3788 0.3713 0.3607 0.3004
March 2026 distribution 0.4173 0.4090 0.3972 0.3296
For the year ended 31 March 2025
Class L GBP Class F GBP Class S GBP Class F GBP
Acc. Shares* Acc. Shares* Acc. Shares* Dist. Shares**
£ per share £ per share £ per share £ per share
April 2024 distribution 0.5030 0.4952 0.4831 0.4311
May 2024 distribution 0.5181 0.5099 0.4974 0.4413
June 2024 distribution 0.5016 0.4936 0.4815 0.4259
July 2024 distribution 0.5171 0.5089 0.4963 0.4437
August 2024 distribution 0.5122 0.5039 0.4914 0.4337
September 2024 distribution 0.4902 0.4822 0.4701 0.3964
October 2024 distribution 0.5034 0.4951 0.4827 0.4211
November 2024 distribution 0.4770 0.4690 0.4570 0.3950
December 2024 distribution 0.4862 0.4779 0.4656 0.3994
January 2025 distribution 0.4854 0.4771 0.4648 0.3990
February 2025 distribution 0.4319 0.4244 0.4134 0.3550
March 2025 distribution 0.4730 0.4648 0.4526 0.3884

* Income attributable to the Accumulation Share classes is not paid out but is automatically added to (and retained as part of) the capital assets
of the Fund on each income allocation date and is reflected in the share price of the Accumulation Shares. Effective 24 November 2025, Class 2
Shares—Accumulation was renamed to Class L GBP Acc. Shares; Class 3 Shares—Accumulation was renamed to Class F GBP Acc. Shares; and
Class 4 Shares—Accumulation was renamed to Class S GBP Acc. Shares.

** The Fund accrues distributions on a daily basis and funds are paid out on a monthly basis. Effective 24 November 2025, Class 6 Shares—Income
was renamed to Class F GBP Dist. Shares.
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ASSESSMENT OF VALUE FOR THE FUNDS (UNAUDITED)

Federated Hermes (UK) LLP (the “ACD"), as the authorised corporate director of Federated Hermes Cash Management Funds (the
“Company”), is required to assess at least annually whether the costs and charges paid out of the scheme property of the
Company are justified in the context of the overall value delivered to investors. The ACD has undertaken an assessment of value
for the period from 1 January 2025 to 31 December 2025 (the “Period”). This section summarises the process for the ACD’s
assessment of value for the Period, and sets out the conclusions of the Governing Body of the ACD.

FUNDS COVERED BY THE ASSESSMENT OF VALUE

The ACD'’s assessment of value was carried out separately for each sub-fund of the Company that was invested during the Period
(a “Fund"), and for each class of share (“Share Class”) of the Funds that is currently available. The Funds and Share Classes
included in the assessment of value for the Period are:

Fund Share Classes
Federated Hermes Short-Term Sterling Prime Fund | ®  Class Z GBP Dist. Shares ® Class R GBP Dist. Shares
(Formerly, Class 1 Shares — (Formerly, Class 4 Shares —
Income) Income)
® Class Y GBP Dist. Shares ® Class S GBP Dist. Shares
(Formerly, Class 2 Shares — (Formerly, Class 5 Shares —
Income) Income)
® Class F GBP Dist. Shares ® Class F GBP Acc. Shares
(Formerly, Class 3 Shares — (Formerly, Class 8 Shares —
Income) Accumulation)
® Class S GBP Acc. Shares
(Formerly, Class 12 Shares —
Accumulation)
Federated Hermes Sterling Cash Plus Fund ® Class L GBP Acc. Shares ® Class S GBP Acc. Shares
(Formerly, Class 2 Shares — (Formerly, Class 4 Shares —
Accumulation) Accumulation)
® Class F GBP Acc. Shares ® Class F GBP Dist. Shares
(Formerly, Class 3 Shares — (Formerly, Class 6 Shares —
Accumulation) Income)

RESPONSIBILITY FOR ASSESSMENT OF VALUE

The assessment of value is the responsibility of the ACD and its Governing Body. The overall conduct of the assessment of value
was overseen by the Chair of the ACD’s Governing Body. The assessment process, and the data and analysis produced, were
subject to review by the ACD’s Governing Body, whose members include independent, non-executive members. The members of
the ACD’s Governing Body are listed in the Directory, and information regarding their background and experience is set out in the
Prospectus of the Company.

CRITERIA FOR ASSESSMENT OF VALUE

The assessment of value undertaken by the ACD focussed on three components: (A) the performance of the Funds and each
Share Class; (B) the costs paid by the Funds and ultimately borne by the investors in each Share Class; and (C) the service
provided to investors in the Funds.

In evaluating each component, the ACD considered a number of specific criteria in relation to each Share Class of the Funds,
including the following:

® Performance — The performance of each Fund over an appropriate timescale having regard to the Fund’s investment
objective, investment policy and strategy. The performance of each Fund was considered on a net basis for each Share Class,
meaning after the ACD’s management fee and any other charges have been paid out of the assets of the Fund attributable to
the relevant Share Class.

® Costs - The charges paid out of the assets of each Fund in relation to each Share Class, and in particular:

® The level of costs — The amount of each charge and the cost of providing the service to which the charge relates. For the
Funds, this principally focussed on the management fee payable to the ACD.

® Comparable Market Rates — The market rate for products or services that are comparable to each Fund.

® Comparable Services — Where the ACD or its affiliates provide products or services that are comparable to a Fund, the
charges imposed.

® Classes of Units — To the extent there are differences between the charges applicable to the different Share Classes of a
Fund, whether it is appropriate for Share Classes to be subject to different charges.

® Economies of Scale - Whether the ACD is able to achieve savings and benefits relating to the direct and indirect costs of
managing the scheme property.
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ASSESSMENT OF VALUE FOR THE FUNDS (UNAUDITED) (CONTINUED)

® Quality of Service — The range and quality of services provided to investors in each Share Class of the Fund, including in
particular:

® Product characteristics — The characteristics of the product provided to investors, including the liquidity and credit
quality of the portfolio of the Fund, and the settlement speed for investors dealing in the Funds.

® Client experience - Considering the experience of investors in the Funds, including the performance of key service
providers.

Certain of the assessment criteria required consideration of the charges of comparable products and services. In order to ensure a
broad sample of comparative data was available to the ACD, the assessment period for the assessment of value covered the
calendar year (1 January 2025 to 31 December 2025) rather than the Company’s financial year.

ASSESSMENT OF VALUE FOR FEDERATED HERMES SHORT-TERM STERLING PRIME FUND
Conclusion

The ACD’s Governing Body considers that the Federated Hermes Short-Term Sterling Prime Fund and each of its Share Classes
delivered value to investors during the Period. The Governing Body is satisfied that for the Period, the performance of each of its
Share Classes of the Fund and quality of service provided to investors justified the charges paid by the investors in that Share
Class.

Further details are set out in the Assessment of Value Report of the Company, which is available upon request.
Regarding the main components of the assessment:
(A) Performance

The Federated Hermes Short-Term Sterling Prime Fund (and each Share Class) achieved its primary investment objective of
maintaining the net asset value. In addition, the ACD analysed the income generated by the Federated Hermes Short-Term
Sterling Prime Fund for various periods considered appropriate for the Fund. Each Share Class of the Fund achieved a positive
return for the Period for each of the timescales considered.

The Federated Hermes Short-Term Sterling Prime Fund does not use any benchmarks to compare the performance of the Fund,
constrain the management of the Fund, or set targets for the Fund. However, for the purposes of the assessment of value, and in
particular to provide additional context for the comparison of the Fund's costs against comparable products and services, the
Governing Body considered the performance of each Share Class of the Fund relative to a group of peer products and services.
The peer group comprised funds categorised as short-term low volatility net asset value money market funds (LVNAV MMFs) that
invest in sterling- denominated instruments. The ACD’s Governing Body is satisfied that each Share Class of the Fund performed
favourably relative to the peer group.

For the performance assessments, the timescales considered included: 1 month, 3 month and 12 month periods ending on
31 December 2025, and annual performance over the previous five years.

A statement of the investment objective of the Federated Hermes Short-Term Sterling Prime Fund can be found within the
Investment Manager's report for the Fund at page 15. Information regarding the performance of each Share Class of the Fund is
located in the Comparative tables beginning at page 17.

(B) Costs

® The ACD considered the charges paid by each Share Class of the Federated Hermes Short-Term Sterling Prime Fund,
including the management fee paid to the ACD. The ACD estimated the profit it generates from its management of the Fund,
and the savings and benefits available to investors. The estimated profitability was based on the management fee received by
the ACD for the Fund and the costs incurred by the ACD that can be attributed to the management of the Fund. The ACD's
Governing Body is satisfied with the level of charges paid by each Share Class of the Federated Hermes Short-Term Sterling
Prime Fund.

® The ACD compared the charges of the Federated Hermes Short-Term Sterling Prime Fund against those of the group of peer
products identified by the ACD (described under ‘Performance’ above). The Governing Body is satisfied that both the overall
charges and the management fee payable to the ACD for each Share Class of the Federated Hermes Short-Term Sterling
Prime Fund were broadly in line with the peer group.

® The ACD considered whether the ACD or its affiliates provide investment products or services that are comparable to the
Federated Hermes Short-Term Sterling Prime Fund for the purposes of comparing the level of charges. The Governing Body
is satisfied that both the overall charges and the management fee payable to the ACD for each Share Class of the Federated
Hermes Short-Term Sterling Prime Fund were broadly in line with the charges for comparable services provided by the ACD
and its affiliates.

49



ASSESSMENT OF VALUE FOR THE FUNDS (UNAUDITED) (CONTINUED)

(B) Costs (continued)

® For the Share Classes that are currently available for investment in the Federated Hermes Short-Term Sterling Prime Fund, the
ACD considered the range of different management fees and ongoing charges figures. The Governing Body is satisfied that
those differences are warranted based on the eligibility criteria for each Share Class, with lower management fees being
charged for Share Classes with higher minimum initial investment requirements.

® The ACD considered the change in assets under management (“AUM") of each Share Class of the Fund during the Period. In
addition, as part of its assessment of economies of scale, the ACD also considered the analysis of estimated profitability and
the ACD'’s approach to waiving its management fee or assuming expenses that would otherwise be chargeable to the Fund
and its Share Classes. In light of the changes in AUM during the Period and that assessment, the ACD's Governing Body is
satisfied with the level of charges paid by each Share Class of the Federated Hermes Short-Term Sterling Prime Fund.

(C) Service

The ACD considered the quality of service provided to investors in the Federated Hermes Short-Term Sterling Prime Fund. As a
product, the Fund provides investors with a clear, economical alternative to cash deposits. Investors have the benefit of exposure
to a diverse number and range of issuers. In contrast to most UK authorised funds, the Fund provides daily liquidity for investors
by seeking to offer either same day or next day settlement (depending on the Share Class). Furthermore, the Fund is available to
investors through a range of platforms to facilitate investor access.

The ACD considered the control framework in place to safeguard the interests of investors in the Federated Hermes Short-Term
Sterling Prime Fund. This includes the stringent investment restrictions applicable to the Fund, the procedures for assessing the
credit quality of the issuers of instruments acquired for the Fund, the robust stress testing and ongoing monitoring of the liquidity
of the Fund's portfolio of assets, and other systems and controls.

The ACD also considered aspects of the services provided to investors that are not specific to any particular Fund. These included
the standard of service provided by the key service providers appointed for the Company, including the depositary and
administrator, and the role of the ACD's client relationship team.

The ACD’s Governing Body is satisfied with the overall level of service provided to investors in the Federated Hermes Short-Term
Sterling Prime Fund.

ASSESSMENT OF VALUE FOR FEDERATED HERMES STERLING CASH PLUS FUND
Conclusion

The ACD's Governing Body considers that the Federated Hermes Sterling Cash Plus Fund and each of its Share Classes delivered
value to investors during the Period. The Governing Body is satisfied that for the Period, the performance of each Share Class of
Fund and quality of service provided to investors justified the charges paid by the investors in that Share Class.

Further details are set out in the Assessment of Value Report of the Company, which is available upon request.
Regarding the main components of the assessment:
(A) Performance

The Federated Hermes Sterling Cash Plus Fund (and each Share Class) achieved its primary investment objective of maintaining
stability of capital. Although multiple Share Classes of the Fund had negative monthly returns during the Period, these were
minimal amounts and were consistent with the performance of peer products. The net asset value per Share remained stable
throughout the Period.

The Federated Hermes Sterling Cash Plus Fund does not use any benchmarks to compare the performance of the Fund, constrain
the management of the Fund, or set targets for the Fund. However, for the purposes of the assessment of value, and in particular,
to provide additional context for the comparison of the Fund'’s costs against comparable products and services, the Governing
Body considered the performance of each Share Class of the Fund relative to a group of peer products and services. The peer
group primarily comprised funds categorised as either standard or short-term variable net asset value money market funds (VNAV
MMFs) that invest in sterling-denominated instruments. Due to the limited number of VNAV MMFs pursuing such a strategy, the
ACD expanded the peer group to include, for example, short-duration bond funds investing in sterling-denominated instruments.
The ACD's Governing Body is satisfied that each Share Class of the Fund performed favourably relative to the peer group.

For the performance assessments, the timescales considered included: 1 month, 3 month and 12 month periods ending on
31 December 2025, and annual performance over the previous five years.

A statement of the investment objective of the Federated Hermes Sterling Cash Plus Fund can be found within the Investment
Manager's report for the Fund at page 34. Information regarding the performance of each Share Class of the Fund is located in
the Comparative tables beginning at page 36.
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ASSESSMENT OF VALUE FOR THE FUNDS (UNAUDITED) (CONTINUED)

(B) Costs

The ACD considered the charges paid by each Share Class of the Federated Hermes Sterling Cash Plus Fund, including the
management fee paid to the ACD. The ACD estimated the profit it generates from its management of the Fund, and the
savings and benefits available to investors. The estimated profitability was based on the management fee received by the
ACD for the Fund and the costs incurred by the ACD that can be attributed to the management of the Fund. The ACD’s
Governing Body is satisfied with the level of charges paid by each Share Class of the Federated Hermes Sterling Cash Plus
Fund.

The ACD compared the charges of the Federated Hermes Sterling Cash Plus Fund against those of the group of peer
products identified by the ACD (described under ‘Performance’ above). The Governing Body is satisfied that both the overall
charges and the management fee payable to the ACD for each Share Class of the Federated Hermes Sterling Cash Plus Fund
were broadly in line with the peer group.

The ACD considered whether the ACD or its affiliates provide investment products or services that are comparable to the
Federated Hermes Sterling Cash Plus Fund for the purposes of comparing the level of charges. The ACD determined that
there were no such comparable services provided by the ACD or its affiliates during the Period.

For the Share Classes that are currently available for investment in the Federated Hermes Sterling Cash Plus Fund, the ACD
considered the range of different management fees and ongoing charges figures. The Governing Body is satisfied that those
differences are warranted based on the eligibility criteria for each Share Class, with lower management fees being charged for
Share Classes with higher minimum initial investment requirements.

The ACD considered the change in AUM of each Share Class of the Fund during the Assessment Period. In addition, as part
of its assessment of economies of scale, the ACD also considered the analysis of estimated profitability for each Share Class of
the Fund during the Assessment Period. The ACD also considered the approach to waiving its management fee or assuming
expenses that would otherwise be chargeable to the Fund and its Share Classes. In light of the changes in AUM during the
Period and that assessment, the ACD’s Governing Body is satisfied with the level of charges paid by each Share Class of the
Federated Hermes Sterling Cash Plus Fund.

(C) Service

The ACD considered the quality of service provided to investors in the Federated Hermes Sterling Cash Plus Fund. As a product,
the Fund provides investors with a clear, economical alternative to cash deposits. Investors have the benefit of exposure to a
diverse number and range of issuers. In contrast to most UK authorised funds, the Fund provides liquidity for investors by seeking
to offer next day settlement. Furthermore, the Fund is available to investors through a range of platforms to facilitate

investor access.

The ACD considered the control framework in place to safeguard the interests of investors in the Federated Hermes Sterling Cash
Plus Fund. This includes the stringent investment restrictions applicable to the Fund, the procedures for assessing the credit
quality of the issuers of instruments acquired for the Fund, the robust stress testing and ongoing monitoring of the liquidity of the
Fund'’s portfolio of assets, and other systems and controls.

The ACD also considered aspects of the services provided to investors that are not specific to any particular Fund. These included
the standard of service provided by the key service providers appointed for the Company, including the depositary and
administrator, and the role of the ACD's client relationship team.

The ACD’s Governing Body is satisfied with the overall level of service provided to investors in the Federated Hermes Sterling
Cash Plus Fund.
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REMUNERATION REPORT

Federated Hermes (UK) LLP (the “ACD"), the authorised corporate director of Federated Hermes Cash Management Funds (the
“Company”), is authorised and regulated by the Financial Conduct Authority (“FCA") (FRN:469674). The ACD is authorised to act
as the authorised fund manager for UK UCITS. Being an authorised fund manager of a UK UCITS, the ACD is required to comply
with the FCA’s UCITS Remuneration Code!.

REMUNERATION POLICY

The ACD has established a remuneration policy for staff whose professional activities have a material impact on the risk profiles of
the ACD and the Company. Information regarding the current remuneration policy of the ACD is contained within the ACD's
Investment Firms Prudential Regime Disclosure (known as the “MIFIDPRU 8 Disclosure”), which is available at
FederatedHermes.com/us/uk-ucits. A paper copy of this information will be made available free of charge upon request. The
remuneration policy for the performance period from 1 January 2025 to 31 December 2025 (the “Performance Period"”) was
reviewed and approved by the Governing Body. Amendments for the Performance Period included reflecting changes to the
members of the Remuneration Assurance Committee and other changes following the re-organisation of the Federated Hermes
corporate entities in the UK.

GOVERNANCE AND OVERSIGHT

The Governing Body of the ACD is responsible for the remuneration policy of the ACD and for determining the remuneration of
the staff who undertake professional activities for the ACD. The Governing Body has delegated responsibility for the remuneration
arrangements of the ACD to a Remuneration Assurance Committee. The Remuneration Assurance Committee is a committee of
Federated Hermes Limited that has been established to oversee and support the remuneration arrangements for staff of
Federated Hermes Limited and certain of its subsidiaries, including the ACD. The Remuneration Assurance Committee is
responsible for implementation of the ACD’s remuneration policy subject to oversight by the Governing Body of the ACD. The
implementation of the remuneration policy is subject to a central and independent internal review by Federated Hermes' internal
audit function.

REMUNERATION DECISION-MAKING

The ACD’s remuneration policy and practices are designed to ensure the remuneration of staff is consistent with and promotes
sound and effective risk management and does not encourage risk-taking which is inconsistent with the risk profile, rules or
Instrument of the ACD and the funds it manages. The Governing Body of the ACD undertakes an annual review of the general
principles of the ACD’s remuneration policy with input from the Remuneration Assurance Committee and other functions within
the Federated Hermes group.

Remuneration may consist of a combination of fixed remuneration (i.e. salary and benefits) and variable remuneration in the form
of bonus payments. Individual awards are determined by the Remuneration Assurance Committee taking into consideration
quantitative and qualitative performance measures. Remuneration plans are designed to incentivise and reward appropriate
behaviours and results. The Federated Hermes internal audit function undertook a review of the implementation of the
remuneration policy for the Performance Period, and is satisfied that it complies with the ACD’s remuneration policies and
procedures.

REMUNERATION INFORMATION FOR UCITS CODE STAFF

In accordance with the UCITS Remuneration Code and the FCA'’s Collective Investment Schemes Sourcebook, the ACD is required
to disclose certain details regarding the remuneration paid to relevant staff.

The table below provides an overview of the aggregate total remuneration paid to staff during the Performance Period whose
professional activities had a material impact on the risk profiles of the ACD and/or the Company and who undertook professional
activities relating to the Company (“UCITS Code Staff”). It does not include remuneration information for other staff of the ACD,
nor members of staff (including members of the Governing Body of the ACD) who are remunerated as officers or employees of
the ultimate parent company of the ACD, Federated Hermes, Inc. or its affiliates.

Furthermore, the remuneration information disclosed below represents the proportion of remuneration attributable to activities
undertaken by UCITS Code Staff for the Company, and not the remuneration attributable to other activities undertaken by UCITS
Code Staff. The Annual Report and Financial Statements provide information related to the ACD’s and the UCITS Code Staff’s
activities for the Company. An individual’s remuneration that is attributable to other activities (e.g., for other Federated Hermes
products or for separate accounts) is excluded from the information below.

The remuneration information in the table below is provided in aggregate for the Company and is not apportioned to specific
Funds of the Company.

Fixed Variable Total
Headcount remuneration (GBP) remuneration (GBP) remuneration (GBP)
UCITS Code Staff 11 566,916 369,465 936,381

T Chapter 19E of the Senior Management Arrangements, Systems and Controls Sourcebook within the FCA’s Handbook of Rules and Guidance.
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IMPORTANT INFORMATION

GENERAL

This document does not constitute an offer or invitation to purchase shares in a Fund. Before investing in a Fund, you should read
the Prospectus, the relevant key investor information document, and the latest annual and interim reports. Potential investors are
recommended to consult their own advisers before investing in a Fund.

Calls and communications with the ACD may be recorded and monitored. A copy of conversations and communications relating to
your investment or possible investment in the Company will be retained and made available to you upon request for a period of
five years.

Past performance is not a guide to future performance and yields may vary. The value of investments and income from them is not
guaranteed and may fall as well as rise. Investors may not get back the amount originally invested.

Any opinions expressed in the Investment Manager's reports are those of the ACD and are subject to change without notice. This
report should not be relied upon as indicating any guarantee of or representation regarding the future performance of the Funds.
The information provided is not intended to be, and should not be, construed as investment advice.

PRICE OF SHARES

The price of shares in each Share Class of each Fund are available daily on the ACD's website (FederatedHermes.com/us/uk-ucits)
and can be obtained by telephone on +44 (0) 20 7292 8620.
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DIRECTORY

AUTHORISED CORPORATE DIRECTOR
Federated Hermes (UK) LLP

Head and registered office:
150 Cheapside
London EC2V 6ET

(Authorised and regulated by the Financial Conduct Authority)
DESIGNATED MEMBERS OF THE ACD

Federated Hermes Limited
Hermes Investment Management Limited

MEMBERS OF THE GOVERNING BODY OF THE ACD*

Gregory P. Dulski (Chair)

Michael Boyce (Independent, non-executive)
Deborah A. Cunningham

Ronan Walsh (Independent, non-executive)

PRINCIPAL DISTRIBUTOR

Hermes Investment Management Limited
Head office and registered office

150 Cheapside

London EC2V 6ET

(Authorised and regulated by the Financial Conduct Authority)
ADMINISTRATOR AND REGISTRAR
The Bank of New York Mellon (International) Limited

Head and registered office:
160 Queen Victoria Street
London, EC4V 4LA

(Authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential
Regulation Authority)

Federated Hermes (UK) LLP

150 Cheapside
London EC2V 6ET

Phone: +44 (0) 20 7292 8620
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© 2026 Federated Hermes, Inc.

DEPOSITARY OF THE COMPANY
The Bank of New York Mellon (International) Limited

Head and registered office:
160 Queen Victoria Street
London, EC4V 4LA

(Authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential
Regulation Authority)

AUDITOR OF THE COMPANY

Ernst & Young LLP
Atria One, 144 Morrison Street
Edinburgh EH3 8EX

INFORMATION AGENT

In Isle of Man

IQ EQ (Isle of Man) Limited
First Names House, Victoria Road, Douglas, Isle of Man,
IM2 4DF

ACD SERVICE CENTRE FOR DEALING IN SHARES
Standard Post

Federated Hermes (UK) LLP

PO Box 368 368/9RH

Darlington 11B Lingfield Close

DL1 9RH Lingfield Point, Darlington
DL1 1AX
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