FEDERATED GLOBAL INVESTMENT MANAGEMENT CORP.
(INCLUDING ITS FEDERATED CLOVER INVESTMENT ADVISORS DIVISION)

Match 20, 2017

ITEM 2. MATERIAL CHANGES

As required by SEC rules, through this summary, Federated Global Investment Management Corp. is identifying and
discussing the changes from its last annual update to its Form ADV, Part 2A, brochure, dated May 27, 2016, that it
believes may be material.

The discussion immediately below, addresses changes believed to be material from the last annual update of our
brochure dated May 27, 2016. In the section below labeled “Certain Other Changes,” we also discuss certain (but not
all) other changes to our brochure from our last annual update. We encourage you to use this summary to determine
whether to review our amended annual updated brochure, dated March 20, 2017 (Updated Brochure), in its entirety or
to contact Federated Global Investment Management Corp. with questions about the changes.

You may contact us at 1-800-245-4770 (select option 2) if you have any questions or to request a copy of our Updated
Brochure. A copy of our Updated Brochure will be provided free of charge. You also may obtain our Updated
Brochure from our website (FederatedInvestors.com) free of charge. Additional information about us, our investment
adviser representatives, and our affiliates that are domestic registered investment advisers (together with us, each a
Federated Advisory Company and, collectively, the Federated Advisory Companies) also is available via the SEC’s
website at Www.adviserinfo.sec.gov.”

Item 4 Section C.1 (“Advisory Business - Our Advisory Services - Investment Supervisory Services”): This
section has been revised to include additional disclosure regarding the fees associated with Managed Account
Programs. Accordingly, the Section has been restated as follows:

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

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

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

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

Corp.



In the case of Managed Accounts and other discretionary investment accounts that we manage, we may invest client
assets in certain affiliated Investment Companies (or mutual funds) advised by Federated Global Investment
Management Corp. or other Federated Advisory Companies. These affiliated Investment Companies may bear expenses
as disclosed in their prospectuses. For example, while these affiliated Investment Companies may not pay certain of the
investment management fees or other fees to Federated Global Investment Management Corp. or other Federated
Advisory Companies or their affiliates, they typically pay (directly or indirectly by investing in other investment
companies) third-party expenses (including custodian fees, transfer agency fees, legal expenses and other third-party
expenses). In certain cases, however, an Investment Company may invest in another affiliated Investment Company,
Private Investment Company or Pooled Investment Vehicle that pays, or that invests in yet another affiliated Investment
Company, Private Investment Company or Pooled Investment Vehicle that pays, management fees or other fees to
Federated Global Investment Management Corp. or other Federated Advisory Companies or their affiliates, in which
case clients may bear those fees indirectly, including as part of the investment return of the affiliated Investment
Company, Private Investment Company or Pooled Investment Vehicle. Please refer to “Conflicts of Interest Relating to
Affiliated Investment Vehicles” and “Conflicts of Interest Relating to Uninvested Cash Positions” in Item 6 of this
brochure for further information regarding actual or potential conflicts of interest that may arise in connection with
investments in affiliated investment vehicles. Clients also bear expenses charged directly to the Managed Accounts. We
may invest client assets in a portfolio of individual fixed income or other securities or investments, or in a combination
of individual fixed income or other securities or investments and affiliated Investment Companies. We determine how to
invest the client assets based upon several factors, including the type of client account, the investment strategy, and
applicable client investment objectives, guidelines and policies, restrictions or instructions, instructions, or other relevant
factors. In these cases, the affiliated Investment Companies are reasonably believed to be designed to purchase securities
required for the fixed income, equity or other investment strategies that cannot be efficiently held individually in client
accounts, but can be efficiently held in a pooled vehicle, such as a mutual fund. Regarding Managed Accounts, affiliated
Investment Companies may only be held in Managed Accounts of clients that are “eligible investors.” If a Managed
Account client ceases to be an “eligible investor,” the affiliated Investment Companies is authorized to redeem shares
held by or on behalf of such a client. Dividends paid by affiliated Investment Companies to Managed Accounts are paid
in cash; Managed Account clients may not reinvest dividends into affiliated Investment Companies. (Please refer to
“Performance-Based Fees and Side by Side Management,” in Item 6, “Code of Ethics, Participation or Interest in Client
Transactions, and Personal Trading” in Item 11 and “Brokerage Practices” in Item 12 of this brochure for further
information regarding investments in affiliated Investment Companies.)

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

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

Federated Global Investment Management Corp. was registered as a Commodity Pool Operator effective October 17,
2013. This registration does not imply a certain level of skill or training.



Item 5 Section A.1 (“Fees and Compensation - Our Advisory Fees - Advisory Fee Information for Separate
Accounts, Managed Accounts, and Model Portfolio Management Services”): The subsection, “Our Basic Fee
Schedules: Separate Accounts, Managed Accounts, and Model Portfolio Services” has been revised to reflect
the updated fees associated with one of the accounts. Accordingly, the subsection is restated as follows:

Our Basic Fee Schedules --

Separate Accounts, Managed Accounts, and Model Portfolio Management Services

Federated Global Investment Management Corp.’s basic fee schedules are as follows:

Federated Global Investment Management Corp.

International Equity Accounts:
75 basis points - first $25 million in assets under management (AUM)

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

International Small Cap Equity Accounts:

100 basis points - first $50 million in assets under management (AUM)
75 basis points - over $50 million to $100 million in AUM

60 basis points - over $100 million in AUM

Managed Risk Accounts:
85 basis points - first $5 million in assets under management (AUM)

75 basis points - over $5 million to $25 million in AUM
65 basis points - over $25 million to $50 million in AUM
55 basis points - over $50 million to $100 million in AUM
50 basis points - over $100 million in AUM

Kaufmann Targe Cap Growth:

75 basis points on all assets
Minimum Account size is $100 million

Federated Clover Investment Advisors Division
This section sets forth information regarding Federated Global Investment Management Corp.’s fees for its Federated
Clover Investment Advisors division. The schedule below assumes an account minimum of $10 million at inception.

All Cap Value, Targe Cap Value Equity Accounts:

70 basis points - first $5 million in assets under management (AUM)
60 basis points - over $5 million to $25 million in AUM

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

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

35 basis points - over $100 million in AUM

Mid Cap Value Equity Accounts:

85 basis points - first $10 million in assets under management (AUM)
70 basis points - over $10 million to $50 million in AUM

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

50 basis points - over $100 million in AUM

Small Cap Value Equity Accounts:

85 basis points - first $50 million in assets under management (AUM)
75 basis points - over $50 million to $100 million in AUM

60 basis points - over $100 million in AUM




Balanced, Moderately Aggressive and Income Emphasis Accounts:
70 basis points - first $5 million in assets under management (AUM)

60 basis points - over $5 million to $25 million in AUM
50 basis points - over $25 million to $50 million in AUM
40 basis points - over $50 million to $100 million in AUM
35 basis points - over $100 million in AUM

For certain of the investment strategies noted above where our basic fee schedule is an asset-based fee schedule based
on a percentage of assets under management, we may be willing to accept a performance-based fee, which generally
would be calculated as a percentage of excess performance above certain levels and described in the investment
management agreement with our client, or a combination of an asset-based fee and a performance-based fee.
Performance-based fees only may be charged to qualified clients as and when permitted under Section 205 of the
Advisers Act and SEC Rule 205-3 promulgated under the Advisers Act. (Please refer to “Negotiation and Modification
of Fees” in Item 5 of this brochure for additional information on the negotiability of our fees. Also, please refer to
“Performance-Based Fees and Side by Side Management” in Item 6 of this brochure for a discussion of the conflicts of
interest raised by performance-based fees.)

Item 5 Section A.2 (“Fees and Compensation - Our Advisory Fees - Advisory Fee Information for Private
Investment Companies, Pooled Investment Vehicles, Proprietary Accounts and Subadvised Accounts”): This
section has been revised to note the updated fee ranges for investment companies and pooled investment
vehicles. Accordingly, the Section has been restated as follows:

This section sets forth information regarding Federated Global Investment Management Corp.’s fees for Investment
Companies, Pooled Investment Vehicles, Proprietary Accounts and Subadvised Accounts. We charge asset-based fees,
which are determined as a percentage of AUM or average net assets. We also may charge performance-based fees.
Managing accounts for performance-based fees creates various conflicts of interest for us and our employees and
supervised persons. (Please refer to “Performance-Based Fees and Side by Side Management” in Item 6 of this brochure
for a discussion of these conflicts of interest.)

Investment Companies

Federated Global Investment Management Corp.’s fees for providing Investment Supervisory Setvices to Investment
Companies generally are based upon the client’s average net assets. When our fee is negotiated, it may vary based on
discussions with the Board of Directors/Trustees of an Investment Company, and is specified in our investment
management agreement for the Investment Company. Our fees currently range from 0.00% to 1.25% (0.35% to 1.066%
for sub-advised Investment Companies). Our investment management agreements may provide for “breakpoints” at
which the percentage charged is reduced if the client’s average net assets exceed a specified amount. We also may agree
to or voluntarily limit or reimburse our fees to maintain an Investment Company’s general expenses at a specified
percentage of average net assets. Our investment management agreements with certain Investment Companies also may
provide for additional fees based upon an Investment Company’s gross income. In addition, with respect to certain
Investment Companies for which we act as co-adviser, our investment management agreements may provide for the
payment of a single advisory fee by the Investment Company to a single co-adviser and permit such co-adviser to
allocate the advisory fee in a manner commensurate with the services provided by each co-adviser to the Investment
Company, all pursuant to a methodology approved by the board of directors/trustees of such Investment Company.

Our fees are payable as provided in our investment management agreements, and typically range from daily to monthly
payments. We do not require any Investment Company to prepay investment advisory fees (therefore, our fees are not
refundable).

Pooled Investment Vehicles

Federated Global Investment Management Corp.’s fees for providing Investment Supervisory Services to Pooled
Investment Vehicles may be consistent with the basic fee information and terms discussed above but also may vary
depending upon the type of Pooled Investment Vehicle and the scope of services being provided. The advisory
agreement currently generally calls for a fee range from 0.45% to .55%. We do not require any Pooled Investment
Vehicle to prepay investment advisory fees (therefore, our fees are not refundable).



Federated Global Investment Management Corp.’s fees for non-U.S. investment companies (.., Pooled Investment
Vehicles) also are based on the client’s average net assets. The fees we currently receive generally range from 1.25% to
1.50%. Our fees may be payable daily, monthly or quarterly.

In the case of either U.S. or non-U.S. Pooled Investment Vehicles, when Federated Global Investment Management
Corp.’s fee is negotiated, it may vary based on discussions with the governing bodies or managers of such Pooled
Investment Vehicles and is specified in our investment management or other agreements for the Pooled Investment
Vehicles.

Proprietary Accounts

When Federated Global Investment Management Corp. provides Investment Supervisory Services with respect to
Proprietary Accounts, we may not charge an advisory fee. If we charge an advisory fee, our fees generally are consistent
with the basic fee information and terms discussed above for the type of investment product that constitutes the
Proprietary Account (e.g., Separate Accounts, Managed Accounts, Investment Companies or other Pooled Investment
Vehicles). This includes regarding whether our fees may be charged in advance and atre refundable. Our fees, however,
may vary (and could be lower or higher) depending upon the investment strategy or style, types of investment securities
and number of portfolios or accounts for which services are provided, the purpose for which the Proprietary Account is
established and maintained and other relevant factors.

Subadvised Accounts

When Federated Global Investment Management Corp. provides Investment Supervisory Setvices as a sub-adviser or in
another capacity to Other Advisors, our fees generally are consistent with the basic fee information and terms discussed
above for the type of client (e.g, Separate Accounts, Managed Accounts, Investment Companies or other Pooled
Investment Vehicles). This includes regarding whether our fees may be charged in advance and are refundable. Our fees
may be payable daily, monthly or quarterly. When our fee is negotiated, it may vary based on discussions with an Other
Adpvisor or the governing bodies or managers of the client.

Item 6 Section B (“Performance-Based Fees and Side by Side Management - Conflicts of Interest Relating to
Side by Side Management”): This section has been revised to include additional disclosure regarding the
conflicts of interest related to investments in an affiliated Investment Company, affiliated Private Investment
Company or affiliated Pooled Investment Vehicle. Accordingly, the second paragraph of the Section has been
restated as follows:

Certain actual or potential conflicts of interest may arise in connection with a portfolio manager’s management of an
account’s investments and the investments of other accounts for which the portfolio manager is responsible. To the
extent that the same investment opportunities might be desirable for more than one account, possible conflicts could
arise in determining how to allocate them. Federated Global Investment Management Cotp. or other Federated
Advisory Companies may give advice or take action with respect to investments of one or more clients that may not be
given or taken with respect to other clients with similar investment strategies or objectives. Accordingly, clients with
similar strategies or objectives may not hold the same securities or instruments or achieve the same performance. In
addition, legal restrictions on the combined size of positions which may be taken for all assets managed by Federated
Global Investment Management Cotp. and/or the other Federated Advisory Companies, and the difficulty of liquidating
an investment for more than one client where the market cannot absorb the sale of the combined positions, may affect
(including in an adverse manner) the prices and availability of certain securities or other investments held by or
considered for one or more clients. There also are times when the same portfolio manager manages an Investment
Company (mutual fund), Managed Account and other client assets, and/or provides Model Portfolio Management
Services, all with the same investment style or strategy. This includes, for example, mutual funds managed in the same
style and/or other institutional investment accounts (e.g., Separate Accounts, Investment Companies, ot Pooled
Investment Vehicles) managed in the same style, or to the same model portfolio, as Managed Accounts. In certain cases,
however, an affiliated Investment Company may invest in another affiliated Investment Company or affiliated Private
Investment Company or affiliated Pooled Investment Vehicle that pays, or that invests in yet another affiliated
Investment Company, Private Investment Company or Pooled Investment Vehicle that pays, management fees or other
fees to Federated Global Investment Management Cotp. or other Federated Advisory Companies or their affiliates, in
which case clients may bear those fees indirectly, including or as part of the investment return of the affiliated
Investment Company, Private Investment Company or Pooled Investment Vehicle. Please refer to “Conflicts of



Interest Relating to Affiliated Investment Vehicles” and “Conflicts of Interest Relating to Uninvested Cash Positions” in
Item 6 of this brochure for further information regarding actual or potential conflicts of interest that may arise in
connection with investments in affiliated investment vehicles.

Item 6 Section B.2 (“Performance-Based Fees and Side by Side Management - Conflicts of Interest Relating to
Side by Side Management - Conflicts of Interest Relating to Affiliated Investment Vehicles”): This section has
been revised to enhance the disclosure regarding the conflicts of interest related to investments in Affiliated
Investment Vehicles. Accordingly, the Section has been restated as follows:

Federated Global Investment Management Corp. may invest client assets in Affiliated Investment Vehicles (z.e.,
Investment Companies, Private Investment Companies or other Pooled Investment Vehicles) that are advised by us or
other Federated Advisory Companies. These Affiliated Investment Vehicles generally pay their investment advisers and
service providers based on a percentage of their average net assets. Accordingly, we have an incentive to invest client
assets in these Affiliated Investment Vehicles in order to increase the compensation that will be paid to us, other
Federated Advisory Companies and/ot our other affiliates by these Affiliated Investment Vehicles.

To address these actual or potential conflicts of interest, we invest client assets in Affiliated Investment Vehicles only
when such investments are consistent with a client’s investment objectives, policies, guidelines and restrictions, and
applicable law. To the extent required by applicable law, prior to recommending or making investments in Affiliated
Investment Vehicles, Federated Global Investment Management Corp. or our related persons will:

e Disclose to the client (or, as applicable, the client’s Board of Trustees or Directors) the nature of the affiliation;

e  Obtain the client’s authorization to invest in Affiliated Investment Vehicles; and

e  Specify in the client’s authorization whether: (a) we or our related persons will charge, waive or reimburse the
client for advisory fees attributable to investments in Affiliated Investment Vehicles; or (b) we or our related
persons will waive or reimburse the client for the client’s share of the advisory fees, if any, paid by the
Affiliated Investment Vehicle to us or our related persons.

Any client authorization will be in writing (which may include Board minutes) and may, to the extent permitted by law,
authorize investments in Affiliated Investment Vehicles generally. With respect to certain accounts (¢, managed
accounts) where written authorization is impracticable, we address this conflict of interest through disclosure. This
authorization or disclosure may apply, for example as required by applicable law, where advisory fees would be paid
twice for duplicative services rendered by Federated Global Investment Management Corp. or our affiliates.

In certain cases when Federated Global Investment Management Corp. is providing Investment Supervisory Services,
Model Portfolio Management Services or Other Advisory Services, we can invest (or recommend investment) in an
Affiliated Investment Vehicle (such as, for example, to obtain exposure to a particular asset class), and that Affiliated
Investment Vehicle may in turn invest its cash in another Affiliated Investment Vehicle for cash management purposes;
in that case, Clients may bear advisory and other fees paid by such Affiliated Investment Vehicles to Federated Global
Investment Management Corp. or other Federated Advisory Companies or their affiliates, either indirectly or as part of
the investment return of the Affiliated Investment Vehicle, subject to a client’s investment policies, guidelines and
restrictions and applicable law.

We and our related persons will also comply with the conditions of any applicable law, rule or exemptive order
regulating client investments in Affiliated Investment Vehicles.

Item 6 Section B.6 (“Performance-Based Fees and Side by Side Management - Conflicts of Interest Relating to
Side by Side Management - Other Conflicts of Interest Relating to Certain Investment and Brokerage
Practices”): The “Federated Clover Investment Advisors Division of Federated Global Investment
Management Corp.” subsection has been revised to clarify the disclosure regarding allocation of initial public
offerings. Accordingly, the subsection has been restated as follows:

The Federated Clover Investment Advisors division has policies in place which are reasonably designed to commence
trade execution as concurrently as practicable, or otherwise in a fair and equitable manner, for Managed Accounts and
other client accounts (e.g., institutional and high net worth Separate Accounts and Investment Companies) at different
trading desks.



The Federated Clover Investment Advisors division also has established a policy whereby purchases and sales of
securities for certain institutional and high net worth Separate Accounts, and certain Investment Companies advised by
the Federated Clover Investment Advisors division (Group A) are eligible for cross trades and trade aggregation with
accounts (including, among others, Investment Companies) of other Federated Advisory Companies that are traded
utilizing the same trade management system. Certain other institutional and high net worth Separate Accounts managed
by the Federated Clover Investment Advisors division (Group B) will be eligible for trade aggregation solely amongst
themselves with the exception of initial public offerings. All trades for accounts within Group B will be allocated on a
random or pro-rata basis. However, with respect to initial public offering trades, all accounts managed by the Federated
Clover Investment Advisors division may be aggregated with accounts of the other Federated Advisory Companies,
including Federated Investment Counseling. Trades for a client that has directed use of a particular broker or dealer are
typically placed at the end of aggregated trading activity. There can be no assurance that each client will receive the same
price for a security, and, depending upon the circumstances, different clients may receive different prices, either higher
or lower, for the same security.

Item 6 Section C.1 (“Performance-Based Fees and Side by Side Management - Other Actual or Potential
Conlflicts of Interest - Conflicts of Interest Relating to Receipt of Compensation or Benefits, Other Than
Advisory Fees”): This section has been revised to include additional disclosure regarding the allocation of
expenses charged to certain clients and related conflicts of interest. Accordingly, the third paragraph has been
restated as follows:

Additional compensation or other benefits create an incentive to recommend or favor our interests, and the interests of
our affiliates, Affiliated Investment Vehicles (e.g., the Federated mutual funds), and other products or services, based on
the compensation that will be teceived. For example, certain of our directors/trustees, officets or supetvised persons
may be officers of the Federated mutual funds or other Private Investment Companies or Pooled Investment Vehicles
sponsored by Federated Investors, Inc., our ultimate parent company. Federated Securities Corp. may receive
compensation for the sale of fund shates or other services ot products. If an intermediaty’s (such as a broker/dealer’s)
customers represent a significant number of the shareholders of, and assets in, a Federated fund, we may have an
incentive to favor that intermediary. We would have a similar incentive with respect to a solicitor who referred clients to
us or another Federated Advisory Company. We may have an incentive to execute brokerage transactions through the
Managed Account Program Sponsor or Platform Provider (or an affiliated broker or dealer), which in turn has the
power to recommend us to Managed Account Program clients. Outside of Managed Accounts, our willingness to direct
brokerage/trades to a particular broker or dealer when instructed to do so by clients likewise may encoutrage a broker ot
dealer to refer business to us or our related persons, resulting in higher advisory, servicing or other compensation or
other benefits. We also may receive “soft dollar benefits” from certain brokers or dealers. The receipt and use of
brokerage and research services also creates vatious conflicts of interest for Federated Global Investment Management
Corp. and our related persons. For example, we may have an incentive to select or recommend brokers or dealers based
on our interest in receiving research or other products or services, rather than on our clients’ interest in receiving most
favorable execution. (Please refer to “Sales Compensation” in Item 5, “Relationships with Brokers/Dealers” in Item 10
and “Research and Other Soft Dollar Benefits” in Item 12 of this brochure for further information.) Given the
differences in the structure of certain accounts, Investment Companies, Private Investment Companies and other
Pooled Investment Vehicles, as well as the terms of applicable investment management and other service agreements,
Federated Global Investment Management Corp. and our affiliates may be able to charge or pass through to certain
clients certain out of pocket expenses, or other fees and expenses, that cannot be charged to or passed through to other
clients, which gives us and our affiliates an incentive to favor the clients to whom such expenses and fees may be
charged or passed through.

Item 6 Section C.4 (“Performance-Based Fees and Side by Side Management - Other Actual or Potential
Conflicts of Interest - Other Conflicts of Interest”): This section has been revised to include additional
disclosure regarding specific compensation arrangements for portfolio managers, traders and other supervised
persons. Accordingly, the Section has been restated as follows:

In addition to the above described conflicts of interest, actual or potential conflicts of interest can arise in the following
areas, among others:

e  Portfolio managers’, traders’ and other supervised persons’ relationships with counterpatties, issuers, and
obligors, including entertainment and gifts received from counterparties, issuers or obligors, political and
charitable contributions, and positions on boards of directors/ trustees; and



e  Specific compensation arrangements relating to portfolio managers, traders and other supervised persons.

Portfolio manager and trader relationships with counterparties must be disclosed to our Compliance Department and
they are monitored on an ongoing basis. Our Code of Ethics addresses entertainment and gifts, as well as when portfolio
managers, traders and other supervised persons may make or solicit political or charitable contributions or serve on
boards of directors/trustees. (Please refer to “Our Code of Ethics” in Item 11 of this brochute for further information.)

Regarding specific compensation arrangements for portfolio managers, traders and other supervised persons,
compensation arrangements generally may contain a fixed and/or vatiable salary component and an incentive amount
determined primarily on the performance of investment accounts and/or funds/products, which can be paid in cash or a
combination of cash and restricted stock of Federated Investors, Inc. In certain cases, certain portfolio managers,
traders or other supervised persons may be eligible for certain annual payments based on revenue. Compensation
arrangements can create actual and potential conflicts of interest, including, among others, with respect to the amount of
time allocated to the accounts and/or funds/products for which a portfolio manager, tradet or other supetvised person
is responsible and the allocation of investment opportunities among accounts and/or funds/products managed by
Federated Global Investment Management Corp. and the other Federated Advisory Companies. Other potential
conflicts relating to compensation can include, for example, conflicts created by calculations within specific investment
professional compensation arrangements. Under certain compensation arrangements, the treatment of the accounts and
funds/products (or other activities) for which a portfolio manager, trader ot other supetvised petson is responsible can
vary (and may be adjusted periodically). This includes, for example, the weighting that is given to the performance of
each account and/or fund/product (ot other activity) for which a portfolio managert, trader ot other supetvised person is
responsible in calculating compensation; the weighting assigned to the petformance of an account and/ot fund/product
(ot other activity) can be greater than, equal to and/or lesser than the weighting assigned to the petformance of other
accounts and/or funds/products (or other activities), and can be adjusted petiodically. The conflicts that can result
from these compensation considerations generally are addressed by the written compliance policies and procedures and
the Code of Ethics implemented by Federated Global Investment Management Corp. and the other Federated Advisory
Companies and through the structuring of compensation arrangements.

Item 12 Section A.3.b (“Brokerage Practices - Selection Criteria for Brokers/Dealers - Directed Brokerage -
Managed Account Programs”): This section has been revised to include additional disclosure regarding the
“trading away” in Managed Account Programs. Accordingly, the second paragraph has been restated as
follows:

As discussed in more detail under “Fees and Compensation” in Item 5 of this brochure, clients participating in Managed
Account Programs generally pay a single fee or fees to cover investment management, custody and brokerage
commissions for transactions effected through the Sponsor or other broket/dealer identified with the specific Managed
Account Program. Brokerage commissions in Managed Account Programs are generally determined by the designated
broker/dealer and included in the Managed Account Program fee. Transactions executed through other brokers/dealers
would typically result in additional charges to the client account. Thus, in a traditional Managed Account Program, given
the wrapped fee, we generally ate not in a position to negotiate commission rates with the brokers/dealers or to
aggregate trades with other client accounts for execution purposes (except that we may aggregate trades for accounts
within each separate Managed Account Program). However, to the extent permitted by the Managed Account Program
and consistent with the policies discussed under the heading “Selection Criteria for Brokers and Dealers” in Item 12 of
this brochure, Federated Global Investment Management Cotp. will execute transactions with other brokers/dealets in
pursuit of best execution, which transactions may be aggregated with trades for other client accounts. For example,
among other instances where we can trade away, we may execute time-sensitive orders with other brokers/dealers
consistent with out obligation to seek best execution; these brokers/dealers may ot may not waive or reduce commission
costs in exchange for high trade volumes. In addition, in lieu of purchasing or selling ADRs, we may exchange ADRs for
local shares or local shares for ADRs directly with an ADR’s Sponsor. Although such exchanges typically do not incur
commissions, they may incur certain other fees or administrative costs. As a result of these transactions, Managed
Account Program clients typically bear additional brokerage expenses in addition to the single fee associated with such
programs.



Item 12 Section C (“Brokerage Practices - Other Considerations for Certain Separate Accounts, Managed
Accounts, Model Portfolio, Management Services, and Other Advisory Services”): This section has been
revised to note that Federated Global Investment Management Corp.’s recommendations may be based on
pricing sources that differ from the pricing soutces used by the Sponsors, Platform Providers and/or Overlay
Managers. Accordingly, the Section has been restated as follows:

From time to time, various potential and actual conflicts of interest arise from the investment and brokerage activities of
Federated Global Investment Management Corp. and our related persons. We have established policies and procedures
that we believe are reasonably designed to address conflicts of interest. (Please refer to “Performance-Based Fees and
Side by Side Management” in Item 6 of this brochure for a further discussion of these conflicts of interest and how they
are addressed.) When we provide recommendations (including recommendations related to security allocations) to
Model Portfolio Management Services clients, our recommendations may be based on pricing sources that differ from
the pricing sources used by the Sponsors, Platform Providers and/or Ovetlay Managers of such programs. This in tutn
may result in variations between the security allocations we provide to the program Sponsor, Platform Provider and/ot
Ovetlay Manager and the actual allocations implemented by the program Sponsot, Platform Provider and/or Ovetlay
Manager in Model Portfolio Management Services client accounts.

Item 12 Section E (“Error Resolution”): This section has been added to disclose Federated Global Investment
Management Corp.’s policies and procedures for identifying and resolving trade errors. Accordingly, the
Section is as follows:

Federated Global Investment Management Corp has adopted written policies and procedures that we believe are
reasonably designed to identify and resolve errors that we make in the trade execution process (“Trade Errors”). We will
evaluate any mistake that we make in the process of placing an order for, or executing a security transaction on behalf of
a client account over which we have investment discretion, as a Trade Error. Regarding Model Portfolio Management
Services, we also will evaluate any mistake that we make in the process of providing a model recommendation to an
Overlay Manager in a program as a trade error. Consistent with our policies and procedures, and our obligations under
applicable law, we strive to identify and resolve Trade Errors that we make promptly, document such Trade Errors, take
reasonable steps to seek to prevent the reoccurrence of such Trade Errors and treat clients fairly in resolving such Trade
Errors. Where a single Trade Error that we make results in multiple transactions in a client account, gains and losses on
these transactions may be netted in evaluating the net impact of such a Trade Error.

Item 17 Section A (“Voting Client Securities - Accepting Voting Authority”): This section has been revised to
clarify certain circumstances in which Federated Global Investment Management Corp. accepts the authority
to vote securities held in client accounts. Accordingly, the Section has been restated as follows:

We will accept the authority to vote securities held in client accounts to which we provide discretionary investment
advisory services. This authority generally will include the authority to vote proxies and corporate actions, but may not
include the authority to vote or file class action, bankruptcy or other litigation claims or related matters. The scope of
our authority to vote securities held in client accounts typically is set forth in our investment management agreements
with our clients of, in the case of Managed Accounts, in our agreements with the Managed Account Program Sponsors
and Platform Providers and the client’s Managed Account documentation. With respect to Model Portfolio Management
Services and other non-discretionary investment advisory services, we typically will not vote securities held in client
accounts. However, we may provide voting recommendations to such clients or Managed Account Program Sponsors,
Platform Providers and Overlay Managers.

Item 17 Section B.1 (“Voting Client Securities - Our Proxy Voting Policies and Procedures - Proxy Voting
Policies”): The seventh paragraph has been revised to note that Federated Global Investment Management
Corp. generally votes proxies against proposals submitted by shareholders without the favorable
recommendation of a company’s board. Accordingly, the seventh paragraph has been restated as follows:

On matters relating to corporate transactions, Federated Global Investment Management Corp. will vote proxies
consistent with the General Policy. Federated Global Investment Management Corp. will vote proxies in contested
elections of directors based upon its analysis of the opposing slates and their proposed business strategy and the
expected impact on the long-term value of the securities being voted. Federated Global Investment Management Corp.
generally votes proxies against proposals submitted by shareholders without the favorable recommendation of a
company’s board. Federated Global Investment Management Corp. believes that a company’s board should manage its
business and policies, and that shareholders who seek specific changes should strive to convince the board of their



merits or seck direct representation on the board. However, Federated Global Investment Management Corp. would
vote for shareholder proposals not supported by the company’s board that Federated Global Investment Management
Cortp. regards as: (a) likely to result in an immediate and favorable improvement in the total return of the voted security;
and (b) unlikely to be adopted by the company’s board in the absence of shareholder direction.

Certain Other Changes

Item 4 Section B (“Advisory Business - Our Ownership Structure”): This section has been updated to reflect
the current Trustees of the voting trust that holds the outstanding shares of Class A Common Stock of
Federated Investors. Accordingly, the Section has been restated as follows:

We are an indirect, wholly-owned subsidiary of Federated Investors, Inc. Federated Investors is organized as a
Pennsylvania corporation and is a publicly owned company (Ticker Symbol: FII). Federated Investors owns 100% of the
outstanding voting securities of FII Holdings, Inc., a Delaware corporation. FII Holdings owns 100% of the outstanding
voting securities of Federated Global Investment Management Corp..

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

Federated Investors owns a number of domestic and foreign advisory subsidiaries that are under common control with,
and affiliates of, Federated Global Investment Management Cotp. (Please refer to “Other Financial Industry Activities
and Affiliations” in Item 10 of this brochure for further information.) The Federated Advisory Companies collectively
provide advisory services to a variety of separately managed accounts or wrap fee accounts (Managed Accounts),
institutional, or high net worth individual, separate accounts (Separate Accounts), registered investment companies or
mutual funds (Investment Companies), private investment companies (Private Investment Companies), other pooled
investment vehicles (Pooled Investment Vehicles), and proprietaty accounts and funds (Proprietary Accounts).
Federated Investors also owns other companies, both in the United States and in certain other countries, such as
brokers/dealers, investment advisers, management companies, commodity pool operators, and trust companies.

Item 10 Section A (“Other Financial Industry Activities and Affiliations - Relationships with Broker/Dealers”):
This section has been revised to note that family entities that are related persons of Federated Global
Investment Management Corp. may invest in companies that participate in the financial services industry and
to remove a reference to Passport Research, Ltd. Accordingly, the Section is restated as follows:

As discussed under “Sales Compensation” in Item 5 of this brochure, Federated Global Investment Management Corp.
is an affiliate through common ownership with Federated Securities Corp., a dually-registered investment adviser,
municipal secutities dealer and broker/dealer. These registrations do not imply a certain level of skill of training.

Federated Securities Corp., Federated Investors Tower, 1001 Liberty Avenue, Pittsburgh, PA 15222, acts as disttibutor
of the registered Investment Company and Private Investment Company clients of Federated Global Investment
Management Corp. and affiliated advisers (i.e., the other Federated Advisory Companies) and as placement agent for
Pooled Investment Vehicle clients of other Federated Advisory Companies. Federated Securities Corp.’s employees ate
registered representatives of Federated Securities Corp. and are salaried employees. As discussed under “Sales
Compensation” in Item 5 of this brochure, employee representatives of Federated Securities Corp. serve as sales people
for, and provide certain investment advice on behalf of, Federated Global Investment Management Corp., and are
supervised persons of Federated Global Investment Management Corp.

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

The following management persons of Federated Global Investment Management Corp. are registered representatives
of Federated Securities Corp.:
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o J. Christopher Donahue, Director, Chairman

. Stephen Van Meter, Chief Compliance Officer
. Steve Friedman, Vice President
. Mary Anne DeJohn, Assistant Vice President

The following management persons of Federated Global Investment Management Corp. are registered financial and
operations principals of Federated Securities Corp.:

. Jeremy D. Boughton, Assistant Treasurer
° Richard A. Novak, Assistant Treasurer

Federated Global Investment Management Corp. also has certain related persons who are general partners, members or
trustees of certain family limited partnerships, limited liability companies or trusts or similar family entities. From time

to time, these family entities may invest in companies (such as a broker-dealer) that participate in the financial services
industry.

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