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In early 2024, we published a landmark report which outlined the shortcomings in South 
Korea’s corporate governance laws and proposed various solutions. 

	A South Korea has long had a reputation for poor corporate governance, with controlling 
shareholders resisting efforts to reduce their power relative to minority shareholders.
	A Over time, it became clear to us that an engagement approach centred on asking 
company directors to treat minority shareholders fairly and optimise the capital structure 
would fall on deaf ears.
	A Our only hope to achieve viable change was to encourage an overhaul of the country’s 
regulations – a tough ask.  We embarked on an ambitious campaign amid wider political 
shifts in the country. It is pleasing to now see the country enact sweeping changes which 
could have far-reaching implications, with South Korean stocks being among the best 
performing asset classes this year.

We typically engage with holdings in our portfolio, seeking 
improvement in key areas such as governance. Nonetheless, 
even when the management of a company moves in the 
way we want, it can be hard to claim full credit. There are 
inevitably other investors pushing for the same changes. 
Sometimes the company might have fixed the problem on 
its own. Most of the time, the best an engager can claim 
after a hard fought campaign to encourage the company 
to do the right thing is that they “definitely positively 
contributed to the conversation”. 

It can be frustrating to not have a sense of complete victory. 
The satisfaction that comes from knowing that you worked 
hard to meet an objective, and through your own efforts, 
have succeeded.

At least when we pick stocks, the market finds us out – one 
way or another. There is neither purgatory nor ‘near heaven’. 
We either outperform or we don’t. Of course, we might get 
lucky and outperform for the ‘wrong reasons’ – but that well-
trod topic is for another day.

First, Naspers 
Take our engagement experience with South African-listed 
tech investor Naspers.1 Naspers had a large holding in 
Chinese tech giant Tencent – the value of which dwarfed its 
own market capitalisation – hence we invested in Naspers 
instead of a direct holding in Tencent, when we initially 
invested a few years ago. 

The investment offered us two opportunities to ‘win’ – from 
the possible outperformance of Tencent, and from the 
potential closing of the discount in the market value of 
Naspers relative to its key holding.

Naspers’ initial investment in Tencent many years earlier was 
far-sighted and visionary (as its management kept reminding 
us). It was hard to deny. 

However, most shareholders were not invested from the 
beginning, and by retaining a minority interest – via a holding 
company structure – Naspers was not adding ongoing value 
to its shareholders.

Instead, by operating such a structure Naspers was detracting 
value – at least in the opinion of the market. The discount to 
the value of its holding typically exceeded 50%.

Moreover, Naspers was paying very substantial remuneration 
to its executives – comparable to the top-dollar packages 
paid to executives of Tencent itself (the operating company) 
and the largest US tech firms. 

Such a situation was particularly exasperating when you 
consider that the company was worth more to shareholders 
dissolved than as a going concern. It made economic sense 
for Naspers to unbundle or sell its stake in Tencent, allowing 
investors in Naspers to realise an immediate gain – which 
exceeded 25% (and was potentially more than double that). 

As investors in Naspers, we engaged with the company to try 
and make this happen. We weren’t alone. Other shareholders 
were pushing for the same thing. Naspers, however, had a 
controlling shareholder who remained intransigent to change. 

We tried our best to convince the company. We held 
meetings with management and directors. We formally wrote 
to the board multiple times. We invoked all the shares we 
represented under our stewardship arm2 (which exceeded 
more than 1% of this giant company, vastly more than the 
direct holding held by our Asia-ex-Japan Equity Strategy) to 
try to get the board to take us more seriously. 

We even eventually – and successfully – gave a presentation 
to shareholder proxy providers outlining why they should 
recommend that shareholders not approve the proposed 
remuneration packages for Naspers’ directors.3

1 �In this note when we refer to Naspers, we are referring to the group, which includes separately listed Prosus.
2 �EOS is the stewardship arm of Federated Hermes which engages with companies on behalf of institutional investors to drive long-term value and positive societal 
and environmental outcomes.

3 �To clarify, it was our representation that was effective in that the proxy provider recommended a vote ‘against’. However, the vote approving directors’ remuneration 
passed, despite this.
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All we got back from the company was vague assurances that 
shareholders’ views were appreciated and that the company 
was always on the lookout for ways to enhance shareholder 
value – and that it would eventually add value from its host of 
relatively-smaller tech acquisitions. This back-and-forth went 
on for years, despite the fact that the solution to the issue was 
obvious (the sale or unbundling of its stake in Tencent). 

We do not want to be sidetracked (as this is secondary to the 
main thrust of this letter). However, at this, ESG engagement 
purists might have argued that our next course of action was 
clear. We bought a company with poor governance. We 
engaged in an effort to improve the governance. We failed. 
Now – the purist might contend – we needed to sell. 

In fact, we did (regretfully) sell some of our stake in Naspers 
out of frustration. Fortunately, we did not sell our entire stake. 
Had we done so, we would have sold out just before Naspers 
announced that it would progressively sell its stake in Tencent 
(and buy back its own stock with the proceeds). Such an 
outcome was almost exactly what we had been pushing for.

Of course, had we taken the approach of an ESG engagement 
purist, we would have exited the company at exactly the 
wrong time. 

This episode underlines a key point. Sometimes management 
does eventually get around to doing the right thing for their 
own reasons. 

In the case of Naspers, we suspect that the reason for the sale 
had little to do with the extent of the discount, or the 
protestations of minority shareholders. Its primary concern – 
led by the controlling shareholder – was what impact the 
rising tensions between Beijing and Washington might have 
on its future ability to ultimately realise fair value for Tencent. 

The timing of Naspers’ announcement in June 2022 coincided 
with a brutal sell-off in Chinese technology stocks (including 
Tencent). Between its post-pandemic high in February 2021 
and the day of Naspers’ announcement, Tencent’s share price 
had fallen more than 50%.4

A good barometer of US-China tensions is the US-listed 
Chinese technology stock index (KraneShares CSI China 
Internet ETF) which fell more than 70% over the period.5

It’s far more likely, in our opinion, that Naspers’ controlling 
shareholder was spooked into realising the holding in Tencent 
by the slump in its share price (from its post-Covid high) as 
opposed to being persuaded by our protests, and those of 
other minority shareholders.

Indeed, I am confident that the effort we put into getting our 
desired outcome had next to nothing to do with us ultimately 
achieving it. Naspers changed tack because it suited the 
controlling shareholder to do so.

Which brings us to South Korea. 

South Korea – all that glitters
When we first started investing in South Korea for the Asia ex-
Japan Strategy about 16 years ago, two things were clear 
about the country’s stock market. 

1) Stocks were very cheap – with some domestic companies 
trading not only below book value per share, but also below 
net cash value per share. 

(We have little doubt that had Benjamin Graham, the father of 
value investing, seen what was on offer he would have been 
beside himself with excitement.)

2) Moreover, there were various pricing anomalies within the 
capital structure of companies. Non-voting stock, for example, 
traded at discounts to voting stock by as much as 70% or 
more (compared to a an average of about 2% in the US as 
discussed in our June 2024 note). 

Something was clearly amiss. We were, of course, aware that 
the country had a reputation for poor corporate governance. 
Over the course of our 16-year journey, we would discover 
first hand just how spectacularly poor it was.

During the period we experienced multiple episodes of poor 
corporate governance that were breathtaking in both their 
variety and creativity. 

	A Companies in which we were invested got taken over at 
huge premiums to market but we didn’t get to participate 
in any control premium (as there is no tag-along right for 
minority shareholders in South Korea).

	A We were forced to sell our stock to controlling 
shareholders because of ‘restructurings’ at price-to-
earnings multiples below three times (twice).

	A A chairman’s daughter sold her personal property to the 
company in which we were invested and that he chaired for 
an eye-watering price.

	A Directors found guilty of embezzlement from the 
companies they directed were pardoned and made re-
eligible to direct the companies they had stolen from. 

	A Management teams used general company resources to 
buy back stock on the market, which they didn’t cancel 
(which would have been in the interests of all shareholders) 
but instead used them to shore-up control by being on-
sold to friendly third-parties when crucial votes came up.

When we sought to challenge poor director conduct we 
were advised by lawyers that there was little we could do 
as directors owed no duty of care to minority shareholders. 
On one occasion, we even wrote to a judge overseeing 
an egregious restructuring being forced upon us by the 
controlling shareholder, but to no avail. We were further 

4 �Source: Bloomberg
5 �Ibid.
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advised by our lawyers not to publicly name names because 
in South Korea, pointing out wrongdoing can be deemed 
defamatory (even if it’s true). 

I remember thinking: do South Korean controlling shareholders 
not realise that while acting badly might result in short-term 
gains at minority shareholders’ expense, over the long run the 
share price discounts because of poor governance would have 
a more than opposite impact on their wealth?

Our ‘Sixth Sense’ moment
And then one day a realisation dawned on me. On that day, a 
profitable, cash rich company in which we had invested had 
needlessly decided to cut its dividend payout ratio from a low 
20% to a measly 10%.

I was initially irate and perplexed, until a moment of clarity hit 
me. I remember feeling exactly the same as when I watched 
M. Night Shyamalan’s 1999 blockbuster The Sixth Sense. The 
final scene revealed that Bruce Willis’s character, an all-seeing 
child psychologist, had actually been dead all along.

The plot twist explained everything – the final piece of the puzzle.

The realisation was that, as the majority of South Korea’s 
controlling shareholders have no immediate need to raise 
capital, they actually prefer a lower stock price, for two reasons:

1)	 Inheritance taxes are as high as 60% in South Korea, with 
limited available routes to avoid them. 

2)	 South Korea’s Commercial Act allowed controlling 
shareholders to force out minority shareholders at the 
market price at a time of their choosing on the basis of a 
‘restructuring’ – and a weak market price provides ongoing 
opportunities for them to do so.6 (As majority shareholders 
already maintained control they could use the Commercial 
Act to crystalise the lion’s share of true value, whenever it 
suited them – so that they stood to personally benefit). 

When the directors of a public company want a lower stock 
price, all bets are off. Financial markets become a casino. The 
present value of future cash flows cease to relate directly to 

stock prices. Stocks become cheap, volatile and news driven. 
Investor relations personnel become jesters – reduced to 
being unwitting participants in an elaborate pretence.

“Uninvestable,” I can almost hear ESG engagement 
purists whisper.

An effective engagement 
It became clear that an engagement approach centred on 
asking company directors – who had been appointed by 
controlling shareholders – to “behave better and treat 
minority shareholders fairly”, and optimise the capital 
structure would continue to fall on deaf ears. 

The incentives to encourage controlling shareholders to 
continue to act in the same way were simply too powerful. As 
a result, engagement with South Korean companies would 
continue to be ineffective.

Our approach needed to focus on encouraging regulatory 
change – a tough ask, but it was the only hope for achieving 
an effective outcome.

In January 2024, we published our landmark Letter to 
Investors report South Korea – enough is enough which 
outlined in clear and stark terms the various shortcomings in 
South Korea’s corporate governance laws. 

It told the story of our long and painful experience investing 
in South Korea. 

The report also proposed solutions and highlighted what 
regulatory amendments could solve the so-called ‘Korea 
discount’, which sees domestic companies trade at lower 
price-to-earnings multiples than global peers.

We also announced a new voting policy targeting director 
malfeasance, including a presumption to vote against all 
directors in companies trading persistently below book value, 
save for certain exceptions. 

As minority shareholders in South Korean companies – 
controlled by majority shareholders – we understood that our 
vote would never be decisive. Instead, the objective of the 

6 �The lack of tag-along rights in the event of a change in control means that minority investors can’t even hope that an eventual sale of the business will allow them to 
realise fair value. 
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letter was to obtain support from other like-minded investors 
– particularly South Korean individual investors – who, unlike 
us, have political voting rights. 

To be sure, it was an extraordinarily difficult letter to get 
through our Legal and Compliance teams, which were 
concerned that we were being too publicly critical of both 
South Korea’s controlling shareholders (present in more than 
90% of companies) and the country’s legislative framework. 
We couldn’t afford to get a single fact wrong. We embarked 
on an extensive fact-checking exercise. We consulted South 
Korean law professors, legal firms, and sell-side analysts to 
ensure our facts were correct. And once our Legal and 
Compliance teams were finally satisfied, it was the turn of our 
Press and Sales teams to weigh in. They were worried about 
the implications of possible adverse publicity resulting from 
our criticisms.

Finally, it fell to the intervention of our New York-based Chief 
Investment Officer to clear the letter for release.

But the delay gave us time to increase the letter’s 
effectiveness. We spoke to colleagues at other firms on the 
buy-side and advised them of our intention, many of whom 
voiced support. On LinkedIn, we connected with everyone we 
could in the South Korean financial services industry – so they 
would see our letter when we published it. We set up 
interviews with leading business-oriented television channels.

And then we published.

The reaction
To our considerable relief, the reaction to our letter was 
almost universally positive. Initially, it was picked up by the 
traditional media in South Korea.

We understand, however, that it quickly found its way into 
online investor chat groups. We received multiple requests to 
do local interviews, and to translate the letter into Korean. 

Someone we did not know translated the report and a 
Korean-language version started circulating widely. The letter 
was referred to in at least one Korean legal journal. The 
Korean Corporate Governance Forum honoured us with an 
award that in previous years had always gone to locals.

The mood had changed. We believe it was driven by rising 
retail participation. The number of shareholders in South 
Korea had increased to more than 14 million7 compared to 
five million before the pandemic (from a population of 52 
million). The rebound in the Japanese stock market on the 
back of its own corporate governance reforms also helped. 

South Korea, it seemed, was finally ready for change.

We continued our campaign. We wrote follow-up papers and 
held media interviews, seeking to blunt the inevitable 
counter-arguments from controlling shareholders that the 
status quo should be preserved.

And argue they did. “We will be drowning in lawsuits... The 
laws will discourage us from risk taking and 
entrepreneurship… We will be subject to foreign takeovers... 
The existing laws are good enough and we already act in the 
interests of all shareholders.” 

All easily refutable of course.

Indeed, as the issue rose in prominence, various controlling 
shareholders did not help their cause by trying to speed up 
plans to implement ‘restructurings’ – which benefitted the 
controlling shareholders at the expense of minority 
shareholders – in attempts to beat the clock. 

We held calls with various people at South Korea’s National 
Pension Service, the country’s largest public market investor, 
which often has to navigate the difficult task of walking the 
line between protecting shareholders’ interest and complying 
with the desires of politicians. 

We even appeared in a sell-side sponsored webinar, 
presenting to our buy-side peers. Later, we would attend the 
launch of the Korean Exchange London office (although, we 
admit, no one, it seemed, knew who we were or about our 
intense focus on corporate governance). 

A timely political earthquake
And then, in an ill-fated move on 3 December 2024, President 
Yoon Suk Yeok, of the People’s Power Party (PPP), declared 
martial law – a move widely viewed as attempting to avert 
a domestic political crisis. It would be reversed the next 
day by a unanimous vote in the National Assembly and led 
to his impeachment. 

It paved the way for a snap presential election. 

The PPP had long been viewed as the party more closely aligned 
with the interests of South Korea’s controlling shareholders.

To our delight, Lee Jae Myung, of the Democratic Party of 
Korea (DPK), emerged as the frontrunner – with a catchphrase 
promising to take the Kospi to 5000 – and a campaign pledge 
to end the ‘Korea discount’. 

(The DPK already controlled the National Assembly.)

As at 1 September, the Kospi was at 3,1428 compared to 
about 2,500 at the start of his campaign.

7 �Korea’s Corporate Value-Up Program: A New Opportunity for Equity Investors?
8 �Bloomberg as at 31 August 2025.
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On 2 June, Lee Jae Myung won the presidential election by a 
landslide. One month later the Commercial Act was revised to 
introduce a fiduciary duty for directors, and the revision 
became law on 22 July 2025. 

The PPP embraced the zeitgeist – after previously resisting it – 
and backed the Commercial Act revision, a rare act of 
bipartisan support.

Other changes that we recommended in our letter including: 
treasury stock cancellation, tax reforms, tag-along rights 
for minority shareholders in the event of a takeover; and 
encouraging higher dividends and stock prices through 
tax policy are all being seriously considered by legislators, 
we understand.

Before we published our letter we had researched whether 
there had been any similar initiatives on the buy-side. We saw 
no evidence of any other buy-side firm (in South Korea or 
internationally) anywhere near as interested, exercised or active 
as we have been on this issue. Perhaps understandably, we did 
not see it either on the sell-side, or within the South Korean 
legal fraternity.

The South Korean stock market, up 43% on a dollar 
basis YTD,9 currently stands among the best performing asset 
classes in the world this year. To be sure, at this level the 
market has become more volatile and we believe that South 
Korean regulators will need to follow through on other 
proposed reforms in order to maintain the rally’s momentum.

Figure 1: South Korea leads the world YTD
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9 �Ibid.
10 �The number of individual South Korean investors is estimated at about 14 million, up from a pre-Covid level of five million. South Korea seeks to unlock property 

money in ‘Kospi 5,000’ drive – The Business Times.

The opinions expressed this report represent the views of Jonathan Pines, Lead Portfolio Manager, Asia ex-Japan Equity 
and the Federated Hermes Asia-ex Japan Equity team. 

Reflections 
We cannot say for sure it was us, of course. It might have been 
the frustration of the growing number of South Korean 
investors finally boiling over (especially in light of Japan’s 
outperformance following its own corporate governance 
reforms10). It might have been more attributable to the tireless 
efforts of another body, the respected Korea Corporate 
Governance Forum, led by its superb chairman Namuh Rhee. 
It might have been that this was simply the right time in the 
country’s development for the change to happen. 

The timing of the release of our letter might well have been 
coincidental relative to the events that followed. So we cannot 
definitively say it was us. All we can claim, as usual, is that we 
“positively contributed to the conversation”. 

Of course, dear reader, if you had a superpower akin to the 
all-seeing boy played by Haley Joel Osment in the movie The 
Sixth Sense and could observe, undetected, our internal team 
meetings – where we are allowed to be less careful and 
nuanced about how we describe developments, you might 
see that our contentions go further. 

In those meetings, we know. 

It was us and we did it!

Jonathan Pines 
Lead Portfolio Manager 
Federated Hermes Asia ex-Japan Equity
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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 benefit 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 beneficial 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 financial 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 financial 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 financial products and/or services, and (2) they are not receiving from the investment adviser any direct 
or indirect promotion or marketing of financial 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.

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 specific 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 defined in the said Addendum, as amended from time to time, and who in each case have provided written confirmation 
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 benefit 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 defined 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 defined 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 confirmation 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 
qualified 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 defined 
in Article 28 (3) of the Financial Instruments and Exchange Act (“FIEA”). Federated Hermes Japan Ltd is acting as agent or intermediary 
between affiliated companies within the Federated Hermes group and Japanese licensed discretionary investment managers, trust banks 
and other Japanese financial institutions. Federated Hermes Japan Ltd is a member of Japan Investment Advisers Association (JIAA).

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, first 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 official 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 specific 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.

In the United States of America: For a full list of all affiliated companies please see the relevant Form ADV. Certain affiliates have cash 
solicitation arrangements under which they receive compensation for referring prospects for advisory services.

US Offshore: The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the “1933 Act”) or the 
securities laws of any of the states of the US. The Shares may not be offered or sold directly or indirectly in the US or to or for the account 
or benefit of any US Person.

In Uruguay: 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 defined in each jurisdiction in which these materials are being marketed). These materials are 
provided on a confidential 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).
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Federated Hermes
Federated Hermes is a global leader in active, responsible investing.

Guided by our conviction that responsible investing is the best way to create long-term wealth, we provide 
specialised capabilities across equity, fixed income and private markets, multi-asset and liquidity management 
strategies, and world-leading stewardship.

Our goals are to help people invest and retire better, to help clients achieve better risk-adjusted returns and, where 
possible, to contribute to positive outcomes that benefit the wider world.

Our investment and stewardship 
capabilities:

	 Active equities: global and regional

	 Fixed income: across regions, sectors and the yield curve

	 Liquidity: solutions driven by five decades of experience

	� Private markets: private equity, private credit, real estate 
and infrastructure

	 �Stewardship: corporate engagement, proxy voting and 
policy advocacy

For more information, visit www.hermes-investment.com or connect with us on social media:


