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In relative terms, emerging market debt (EMD) has extended its strong 2023 performance through the fi rst half of 2024. For the year to date, 
global fi xed-income total returns have been stymied by re-elevated core rates following the late 2023 rally, while money market yields have 
remained elevated, providing clients with an attractive alternative to longer-duration assets. 

Going into the year, along with many market participants, we believed that EMD returns would be largely driven by rates. However, as the 
potential for US Federal Reserve (Fed) rate cuts has receded signifi cantly, EMD running yield should be a useful proxy for 2024 total returns. 

We believe one way to augment and introduce total return opportunities in EMD is to embrace frontier markets, and doing so can add capital 
appreciation possibilities along with the higher running yields. We detail this argument in the second section below.

Emerging market frontier bonds lead performance year-to-date in 2024 
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Even though EM spreads are fairly tight by historical standards at the 
midpoint of 2024, we remain constructive on the asset class and would 
recommend a move out the credit and yield curve to lock in elevated 
yields for the following reasons:  

• Oil prices are stable and above the fi scal and external break-even 
prices for oil exporters.

• Other commodities such as base metals and agricultural products have 
also performed solidly. 

• A number of EM countries have seen disinfl ation and are now 
loosening monetary policy, prompting strong economic growth.

• EM corporate fundamentals are in general good health with leverage 
ticking down and margins holding in.

• EM elections, a well-trailed 2024 risk, have so far passed through 
without too much controversy.

•  Frontier countries in particular are providing total return opportunities.

One of the market risks in 2024 centers on elections, however, in the EM many risks have abated, and election results have yielded positive market outcomes 
in a few countries. The Indian election has seen PM Narendra Modi returned for a third term with a grand coalition (which should check the executive’s power 
and potentially reduce ethnic and religious divisions). In South Africa the ANC polled below 50% for the fi rst time in the post-apartheid republic. This has 
meant a new coalition government with the Democratic Alliance, sidelining the Marxist-leaning Economic Freedom Fighters and Jacob Zuma’s MK party, 
which would have endangered the the South African Reserve Bank’s independence and risked upside pressure on the country’s fi scal defi cit.

In Mexico, market expectations had centered for months around Claudia Sheinbaum as the most likely replacement for outgoing president Andrés 
Manuel López Obrador, so her election was not a surprise. However, despite the positive undertone brought by her being the fi rst female Mexican 
president, her focus on continuing her predecessor’s popular social programs does constitute a signifi cant challenge, considering the current fi scal 
defi cit (circa 6%). 

We believe that investors can potentially generate total returns in EMD by tactically 
overweighting EM frontier credits.
Frontier vs. core EM/BRICS – what defines a frontier country?
EM has evolved from a homogenous to a much more heterogeneous 
asset class. Mainstream EM can be defi ned by the ‘BRICs’ term coined in 
2001, and the EM countries included in the enlarged G20, such as 
Indonesia, Saudi Arabia, South Africa, and Turkey. Frontier EM is the 
sub-asset class that has appeared largely due to the evolution of debt 
capital markets and the broad scale of issuance. For our purposes, EM 
frontier is defi ned as smaller EM countries with:

• High growth potential but low absolute levels of GDP
• Infrastructure defi cits
• A low industrial base and low domestic savings 
• High dependency on imports of mainly manufactured goods 
• Issuers in need of ‘catch up capital’
• Bilateral and multilateral support needed to manage economies

■ EM Frontier (NGEMCOMP Index)      ■ Core EMD (JPEIDIVR Index)
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Why we like EM frontier issuers
The external and fi scal imbalances of frontier countries can typically only be corrected by assistance via the International Monetary Fund (IMF) and/or 
donor support such as the International Development Association (IDA), a part of the World Bank assisting low-income countries. During the post-Glob-
al Financial Crisis low-interest rate environment and periods of QE, a number of smaller and speculative-grade EM countries were able to expand their 
footprint. The tightening of global fi nancial conditions in the wake of Covid and the Russia/Ukraine war was a setback, driving frontier-market yields 
and spreads to historically high levels and driving defaults. Today however, several potentially positive factors are supportive of frontier countries, 
making their debt an effective diversifi er from other risk assets and core EM.

Diversification and growth potential
Today, frontier countries are well insulated from the ebbs and fl ows in global risk appetite, largely due to their hard currency bond performance being 
driven by a broader set of factors such as bilateral and multilateral support, exchange rate fl uctuations and domestic policy shifts. Frontier bonds are 
slightly more illiquid and don’t typically move on a like-for-like basis with core EM, also offering an illiquidity premium. 

With the adoption of orthodox macroeconomic policies, IMF/WB support, credible central bank oversight and the building of FX reserves, defaulted 
names are successfully restructuring their defaulted debt on attractive terms to bondholders. Countries such as Zambia and Suriname have restructured 
their Eurobond obligations with new longer coupon bonds, with upside potential via instruments linked to GDP growth targets.  

Attractive relative valuations and yields
While a signifi cant proportion of EM countries are now trading at tight levels compared to historical averages, frontier markets such as Sub-Saharan 
Africa demonstrate investors being compensated for the risk taken, especially considering the implied vs. realised default rates differential. One 
example is Sub-Saharan Africa Eurobonds (ex-South Africa which is core EM): in 2010 they represented just 2.27% of the J.P. Morgan EMBI Global 
Diversifi ed Index, and as at 1 May 2024 are 10.50% of the index. 

Spread to worst (basis points) Yield to worst (%) 
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Fits well within our satellite trade allocation 
Regardless of which region of the EM world we are looking at, we believe the best results in the asset class are achieved through investment discipline, 
and built up through an assessment of fundamental value. To that end, we employ a disciplined investment process anchored by our Macro Sovereign 
Scoring Framework.1 The portfolio typically allocates circa 65-85% in Core EM names and 15-35% in satellite EM trades. The satellite trades allocation 
typically includes more special situations investments/frontier markets and is managed very dynamically in order to generate alpha as well as mitigate risks.

Frontier cases in point: Pakistan, Egypt and Argentina
Pakistan: We opened a position in September last year, as Pakistan secured IMF support in July. We increased our exposure in the lead-up to the 
elections, taking the view that we would look through the election noise and expect a strong commitment to address the external imbalances and to 
secure the new IMF program ultimately approved in April 2024. We expect the new program to be $6-8 billion plus $3-4 billion from the World Bank, with 
the coalition government able to deliver on the IMF targets for the fi rst two to three reviews. We also expect the newly elected government to maintain its 
strong relationships with Saudi Arabia and the UAE and to secure funding from these countries, although not on the same scale as Egypt. Pakistan has 
been among the top performers year to date with cash price for the 2026 bonds up 3.5 points since we added to the position on 14 February.

Egypt: We came away from a visit in February feeling more positive on the prospects of the country being able to secure enough FX liquidity to meet 
its near- and medium-term funding needs, clear the FX backlog and secure a new IMF deal. Later that month, Egypt announced the biggest investment 
deal with the UAE in its history, with the UAE agreeing to develop Ras El-Hekma on the north coast of Egypt by investing $35 billion. $24 billion will be 
new external fi nancing, which will be enough to clear the FX backlog and to liberalise the exchange rate. The latter helped pave the way for a new IMF 
program approved in March 2024.



Past performance is no guarantee of future results.
1 Our Macro Sovereign Scoring Framework is an in-depth assessment of over 40 macroeconomic variables across 70 EM countries, supplemented by a qualitative overlay, taking into 

account both quantitative data as well as analyst-led convictions and idiosyncratic risks. The framework forms the basis for the team to then express country views through 
bottom-up security selection.

Views are as of 6/30/24 and are subject to change based on market conditions and other factors. These views should not be construed as a recommendation for 
any specifi c security or sector. 
Investments are subject to risks and fl uctuate in value.
International investing involves special risks including currency risk, increased volatility, political risks, and differences in auditing and other fi nancial standards.
Prices of emerging-market and frontier-market securities can be signifi cantly more volatile than the prices of securities in developed countries, and currency risk 
and political risks are accentuated in emerging markets.
Bond prices are sensitive to changes in interest rates, and a rise in interest rates can cause a decline in their prices.
High yield, lower-rated securities generally entail greater market, credit/default and liquidity risks, and may be more volatile than investment-grade securities.
Diversifi cation does not assure a profi t nor protect against loss.
BRICS is an intergovernmental organization consisting of Brazil, Russia, India, China, South Africa, Iran, Egypt, Ethiopia, and the United Arab Emirates.
ICE BofA US High Yield Index (H0A0) tracks the performance of US dollar denominated below investment grade corporate debt publicly issued in the US 
domestic market.
ICE BofA Euro High Yield Index tracks the performance of Euro denominated below investment grade corporate debt publicly issued in the euro domestic or 
Eurobond markets. Qualifying securities must have a below investment grade rating (based on an average of Moody’s, S&P, and Fitch).
ICE BofA US Corporate Index: tracks the performance of U.S. dollar-denominated investment-grade corporate debt publicly issued in the U.S. domestic market. 
Qualifying securities must have an investment-grade rating (based on an average of Moody’s, S&P and Fitch) and an investment-grade rated country of risk (based 
on an average of Moody’s, S&P and Fitch foreign currency long term sovereign debt ratings). In addition, qualifying securities must have at least one year 
remaining term to fi nal maturity, a fi xed coupon schedule and a minimum amount outstanding of $250 million.
J.P. Morgan CEMBI Broad Diversifi ed Core Index tracks the performance of US dollar-denominated bonds issued by emerging market corporate entities1 . 
The CEMBI CORE follows the methodology of the fl agship J.P. Morgan CEMBI Broad Diversifi ed (CEMBIB Div) closely, while offering a more liquid and higher 
credit quality subset.
J.P. Morgan Emerging Markets Bond Index Global (“EMBI Global”) tracks total returns for traded external debt instruments in the emerging markets and is an 
expanded version of the JPMorgan EMBI+. As with the EMBI+, the EMBI Global includes U.S. dollar-denominated Brady bonds, loans, and Eurobonds with an 
outstanding face value of at least $500 million. It covers more of the eligible instruments than the EMBI+ by relaxing somewhat the strict EMBI+ limits on 
secondary market trading liquidity.
J.P. Morgan NEXGEM tracks USD-denominated debt issued by sovereign and quasi-sovereign next generation issuers. The Next Generation Markets Index 
(NEXGEM) countries are selected from the universe of EMBI Global Diversifi ed countries. A unique set of country criteria exist for the NEXGEM to select only 
the smaller emerging countries of lesser credit quality. The index was launched in November 2011 with daily historical index levels and statistics available from 
Dec. 31, 2001

Recent price improvement of an Egyptian sovereign bond:

Government of Egypt, 7.625%, 29 May 2032
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Argentina: Given the prospects of signifi cant fi scal reform and additional IMF support, upside potential exists relative to current trading levels. President 
Javier Milei’s aggressive approach to fi scal consolidation will likely bode well for Argentina’s ability to negotiate further fi nancing lines from the IMF. The 
key to Argentina unlocking its long-term high economic potential is its ability to cut fi scal expenses, control infl ation and then attract foreign direct 
investment (FDI). President Milei sees the imperative need to cut excess spending and has been very persistent in addressing his fi scal goals. We are 
growing more and more optimistic regarding his ability to achieve this task which will subsequently tamp infl ation and encourage investment. 
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The value of investments and income from them may go down as well as up, and you may not get back the original amount invested. 
Distributed by Federated Hermes Limited , being Federated Hermes Limited and its subsidiaries(“Federated Hermes”). The main entities operating under 
Federated Hermes are: Hermes Investment Management Limited (“HIML”); Hermes Fund Managers Ireland Limited (“HFMIL”); Hermes Alternative Investment 
Management Limited (“HAIML”); Hermes Real Estate Investment Management Limited (“HREIML”); Hermes Equity Ownership Services Limited (“EOS”); 
Hermes Stewardship North America Inc. (“HSNA”); Hermes GPE LLP (“Hermes GPE”); Hermes GPE (USA) Inc. (“Hermes GPE USA”), Hermes GPE (Singapore) 
Pte. Ltd. (“HGPE Singapore”), Federated Investors Australia Services Pty Ltd. (“FIAS”) and Federated Hermes Japan Ltd (“FHJL”). HIML and HAIML are each 
authorised and regulated by the Financial Conduct Authority. HAIML and HIML carry out regulated activities associated with HREIML. HIML, Hermes GPE and 
Hermes GPE USA are each a registered investment adviser with the United States Securities and Exchange Commission (“SEC”) and HAIML and HFMIL are each 
an exempt reporting adviser. HGPE Singapore is regulated by the Monetary Authority of Singapore. FHJL is regulated by Japan Financial Services Agency and 
FIAS holds an Australian Financial Services Licence. HFMIL is authorised and regulated by the Central Bank of Ireland. HREIML, EOS and HSNA are unregulated 
and do not engage in regulated activity.
In Argentina: These materials and the information contained herein does not constitute and is not intended to constitute an offer and accordingly should not be 
construed as such. The products or services referenced in these materials may not be licensed in all jurisdictions, and unless otherwise indicated, no regulator or 
government authority has reviewed these materials, or the merits of the products and services referenced herein. These materials and the information contained 
herein has been made available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. These materials are 
directed at and intended for institutional investors (as such term is defi ned in each jurisdiction in which these materials are being marketed). These materials are 
provided on a confi dential basis for informational purposes only and may not be reproduced in any form. Before acting on any information in these materials, 
prospective investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent 
advice if required. These materials are for the use of the named addressee only and should not be given, forwarded or shown to any other person (other than 
employees, agents or consultants in connection with the addressee’s consideration thereof).
In Australia: This Strategy Document relates to potential offer of fi nancial products or investment opportunities in Australia (Investment opportunities). 
Both Hermes Investment Management Ltd (HIML) and Federated Investors Australia Services Ltd. ACN 161 230 637 (FIAS) are the distributors of the Investment 
opportunities. HIML does not hold an Australian fi nancial services licence (AFS licence) under the Corporations Act 2001 (Cth) (“Corporations Act”). HIML operates 
under the relevant class order relief from the Australian Securities and Investments Commission (ASIC) while FIAS holds an AFS licence (Licence Number - 433831).
The offer of Investment opportunities only made in circumstances under which no disclosure is required under Chapter 6D and Part 7.9 of the Corporations Act. 
Nothing in this Strategy Document is, or purports to be, an offer to a person to whom disclosure would be required under Chapter 6D or Part 7.9 of the 
Corporations Act.
This Strategy Document is not a disclosure document under Chapter 6D of the Corporations Act or a product disclosure statement for the purposes of Part 7.9 of 
the Corporations Act. This Strategy Document has not been and will not be lodged with ASIC and does not contain all the information that a disclosure document 
or a product disclosure statement is required to contain. The distribution of this Strategy Document in Australia has not been authorised by ASIC or any other 
regulatory authority in Australia. In addition, the Fund is not a registered managed investment scheme, as defi ned in the Corporations Act.
This Strategy Document is provided for general information purposes only and is not intended to constitute, and does not constitute, the provision of any fi nancial 
product advice or recommendation and must not be relied upon as such. This Strategy Document is not intended to infl uence a person in making a decision in 
relation to a particular fi nancial product or class of fi nancial products, or an interest in a particular fi nancial product or class of fi nancial products.
This Strategy Document has been prepared without taking account of your objectives, fi nancial situation or needs and you should obtain independent professional 
fi nancial advice that considers your circumstances before making any fi nancial or investment decisions.
In Bahrain: This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase 
the strategies will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or 
shown to the public generally.
In Brazil: The strategies may not be offered or sold to the public in Brazil. Accordingly, the strategies have not been nor will be registered with the Brazilian 
Securities Commission – CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the strategies, as well as the information 
contained therein, may not be supplied to the public in Brazil, as the offering of strategies is not a public offering of securities in Brazil, nor used in connection with 
any offer for subscription or sale of securities to the public in Brazil.
In Brunei: This document is intended for distribution only to specifi c classes of investors as specifi ed in the Order and must not, therefore, be delivered to, 
or relied on by, a retail client. The Autoriti Monetari Brunei Darussalam is not responsible for reviewing any documents in connection with these strategies. 
Prospective purchasers of the strategy should conduct their own due diligence.
In Chile: Federated Hermes is not registered or licensed in Chile to provide managed account services and is not subject to the supervision of the Comisión para 
el Mercado Financiero of Chile (“CMF”). The managed account services may not be publicly offered or sold in Chile.
In China: This document does not constitute a public offer of the strategies in the People’s Republic of China (the “PRC”). The strategies are not being offered 
or sold directly or indirectly in the PRC to or for the benefi t of, legal or natural persons of the PRC. Further, no legal or natural persons of the PRC may directly 
or indirectly purchase any of the strategies or any benefi cial interest therein without obtaining all prior PRC’s governmental approvals that are required, whether 
statutorily or otherwise. Persons who come into possession of this document are required by the issuer and its representatives to observe these restrictions.
In Colombia: This document does not have the purpose or the effect of initiating, directly or indirectly, the purchase of a product or the rendering of a service 
by Federated Hermes (“investment adviser”) to Colombian residents. The investment adviser´s products and/or services may not be promoted or marketed 
in Colombia or to Colombian residents unless such promotion and marketing is made in compliance with decree 2555 of 2010 and other applicable rules and 
regulations related to the promotion of foreign fi nancial and/or securities related products or services in Colombia. The investment adviser has not received 
authorisation of licensing from the Financial Superintendency of Colombia or any other governmental authority in Colombia to market or sell its fi nancial products 
or services in Colombia. By receiving this document, each recipient resident in Colombia acknowledges and agrees that such recipient has contacted the 
investment adviser at its own initiative and not as a result of any promotion or publicity by the investment adviser or any of its representatives. Colombian residents 
acknowledge and represent that (1) the receipt of this presentation does not constitute a solicitation from the investment adviser for its fi nancial products and/or 
services, and (2) they are not receiving from the investment adviser any direct or indirect promotion or marketing of fi nancial products and/or services.
In Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation 
to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice. The strategies are not 
authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. Accordingly, the 
distribution of this document, and the placement of interests in Hong Kong, is restricted. This document may only be distributed, circulated or issued to persons 
who are professional investors under the Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities 
and Futures Ordinance.
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In Israel: This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute 
“an offer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section 25 of the Joint Investment Trusts Law, 
5754-1994 (“the Joint Investment Trusts Law “), as applicable. The strategies are being offered to a limited number of investors (35 investors or fewer during any 
given 12 month period) and/or those categories of investors listed in the First Addendum (“the Addendum”) to the Securities Law, (“Sophisticated Investors”) 
namely joint investment funds or mutual trust funds, provident funds, insurance companies, banking corporations (purchasing strategies for themselves or for 
clients who are Sophisticated Investors), portfolio managers (purchasing strategies for themselves or for clients who are Sophisticated Investors), investment 
advisors or investment marketers (purchasing strategies for themselves), members of the Tel-Aviv Stock Exchange (purchasing strategies for themselves or 
for clients who are Sophisticated Investors), underwriters (purchasing strategies for themselves), venture capital funds engaging mainly in the capital market, 
an entity which is wholly-owned by Sophisticated Investors, corporations, (other than formed for the specifi c purpose of an acquisition pursuant to an offer),
with a shareholder’s equity in excess of NIS 50 million, and individuals in respect of whom the terms of item 9 in the Schedule to the Investment Advice Law 
hold true investing for their own account, each as defi ned in the said Addendum, as amended from time to time, and who in each case have provided written 
confi rmation that they qualify as Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto; in all cases under 
circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, 
pronouncements or rulings issued from time to time by the Israel Securities Authority. This document may not be reproduced or used for any other purpose, nor 
be furnished to any other person other than those to whom copies have been sent. Any offeree who purchases strategies is purchasing such strategies for its own 
benefi t and account and not with the aim or intention of distributing or offering such strategies to other parties (other than, in the case of an offeree which is a 
Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defi ned in the Addendum, 
where such offeree is purchasing strategies for another party which is a Sophisticated Investor). Nothing in this document should be considered investment advice 
or investment marketing as defi ned in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law, 5755-1995. Investors are 
encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the investment. As a prerequisite to the receipt 
of a copy of this document a recipient may be required by the Issuer to provide confi rmation that it is a Sophisticated Investor purchasing strategies for its own 
account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or solicitation of an offer to buy any securities 
other than the strategies offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or other 
jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualifi ed to do so, or to a person or 
persons to whom it is unlawful to make such offer or solicitation.
In Japan: Federated Hermes Japan Ltd is registered as a Financial Instruments Business Operator in Japan (Registration Number: Director General of the Kanto 
Local Finance Bureau (Kinsho) No. 3327), and conducting the Investment Advisory and Agency Business as defi ned in Article 28 (3) of the Financial Instruments 
and Exchange Act (FIEA). Federated Hermes Japan Ltd is acting as agent or intermediary for the conclusion of investment advisory contracts or discretionary 
investment contracts between affi liated companies within the Federated Hermes group and Japanese licensed discretionary investment managers, trust banks and 
other Japanese fi nancial institutions. Federated Hermes Japan Ltd is a member of Japan Investment Advisers Association (JIAA). Reference to Federated Hermes 
in this material is not limited to Federated Hermes Japan Ltd, but includes group affi liates.
In Kuwait: This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait by the Kuwait Capital 
Markets Authority or any other relevant Kuwaiti government agency. The offering of the strategies in Kuwait on the basis of a private placement or public offering 
is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the strategies is being made 
in Kuwait, and no agreement relating to the sale of the strategies will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used 
to offer or market the strategies in Kuwait.
In The Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated 
by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, 
or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital 
Market Law (issued by Decision No.1/2009). Additionally, this document is not intended to lead to the conclusion of any contract of whatsoever nature within the 
territory of the Sultanate of Oman.
In Peru: All content in this presentation is for information or general use only. The information contained in this presentation is referential and may not be 
construed as an offer, invitation or recommendation, nor should be taken as a basis to take (or stop taking) any decision. This presentation has been prepared 
on the basis of public information that is subject to change. This information may not be construed as services provided by Federated Hermes, Inc. within Peru 
without having the corresponding banking or similar license according to the applicable regulation.
In South Africa: This document is not intended and does not constitute an offer, invitation, or solicitation by any person to members of the public to invest. 
This document is not an offer in terms of Chapter 4 of the Companies Act, 2008. Accordingly this document does not, nor is it intended to, constitute a 
prospectus prepared and registered under the Companies Act.
In South Korea: Hermes Investment Management Limited is not making any representation with respect to the eligibility of any recipients of this document 
to acquire the strategies therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. 
The strategies have not been registered under the Financial Investment Services and Capital Markets Act of Korea, and none of the strategies may be offered, 
sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable 
laws and regulations of Korea.
In Spain: This document is issued by Hermes Fund Managers Ireland Limited, Branch in Spain, with Fiscal Identity Number W0074815B, registered in the 
Mercantile Registry of Madrid, - Volume 40448, Book 0, Sheet 16, Section 8, Page M-718259, fi rst registration, with domicile at Paseo de la Castellana 18, 
7º planta, 28046 Madrid - Spain, and registered in the Comisión Nacional del Mercado de Valores with offi cial registration number 36.
In Thailand: The document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to 
the public to purchase the strategies will be made in Thailand and this document is intended to be read by the addressee only and must not be passed to, 
issued to, or shown to the public generally.
In United Arab Emirates (Excluding Dubai International Financial Centre and Abu Dhabi Global Market): This document, and the information contained 
herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and accordingly should not be construed as 
such. The strategies are only being offered to a limited number of sophisticated investors in the UAE who (a) are willing and able to conduct an independent 
investigation of the risks involved in an investment in such strategies, and (b) upon their specifi c request. The strategies have not been approved by or licensed or 
registered with the UAE Central Bank, the Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. 
The document is for the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or consultants in 
connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the strategies should be made to 
Hermes Investment Management Limited in London.
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