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ZENITH ENERGY LTD. 
Senior Unsecured, 
Multi-currency - 2026  

p to EUR 25 million

Frankfurt, Vienna 

GBP - 10.5%, EUR - 10.125%,
USD  - 10.375%  
per annum, paid  
semi-annually 

Senior unsecured corporate 
notes under Austrian law

B with Stable Outlook  
(RAEX Europe) 

B- with Positive Outlook  
(BCRA)

Freely transferable

  
GBP : XS2478299030
EUR : XS2478298909
USD : XS2478299113   

Clearstream, Euroclear, 
OeKB CSD GmbH, or any 
other clearing system 
in the EU

Zenith Energy Ltd.

BNY Mellon
payment after 6 months)
Multi-currency denominated, 

in the choice of four currencies
Fixed return

Open to private investors
The issuer is rated ‘B, with 
Stable Outlook’ (RAEX Europe), 
‘B- with Positive Outlook’ (BCRA) 

These securities are available to 
retail investors
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Disclaimer: 
The information provided in this Presentation is intended as general information and is not tailored to your personal circumstances. This document has been delivered to you on the basis that you are a person into whose possession this document may be 
lawfully delivered in accordance with the applicable laws of the jurisdiction in which you are resident, domiciled and/or located (the “Law”), and you may not, nor are you authorized to, deliver this document to any other person. By accessing this document, you 

recommendation or investment advice in relation to any service or investment, and there shall be no such offer, recommendation or investment advice in any jurisdiction in which such offer, recommendation or investment advice would not be permitted by the 
laws of that jurisdiction. This Presentation is neither an invitation nor an offer to make an investment or to purchase any investment product or engage in any service (the “Products and Services”). In making an investment decision, investors must rely on their own 
examination, including the merits and risks involved. Prospective investors should not construe the contents of this Presentation as legal, tax, investment or accounting advice and each prospective investor is urged to consult with its own advisers with respect to 

purpose, nor may it be disclosed without the prior written consent of Zenith Energy Ltd. Any unauthorized use, duplication, distribution or disclosure of this Presentation is prohibited by law any may cause severe detrimental consequences. Zenith Energy Ltd. retains 
all rights (including copyright, trademarks, patents and any other intellectual property right) in relation to the information provided herein (including all text, graphic material and logos). Although the information contained herein has been taken from sources which 
Zenith Energy Ltd.  deems to be reliable and accurate, Zenith Energy Ltd.  cannot guarantee that the information provided is accurate, complete or up-to-date. Zenith Energy Ltd. does not assume any liability for printing or typographical errors. Zenith Energy Ltd. is 
not obliged to update or amend the information contained herein. The information provided herein is valid at the date hereof and may be amended at any time without notice. The delivery of this Presentation at any time shall not under any circumstances create an 
implication that the information contained herein is correct as of any time subsequent to the date of this Presentation. In considering any prior performance information contained in this Presentation, prospective investors should bear in mind that past performance 
is not necessarily indicative of future results. Any projections or analyses provided in this Presentation to assist a recipient of this Presentation in evaluating the matters described herein may be based on subjective assessments and assumptions and   may use one 
among alternative methodologies that produce different results.  Accordingly, any projections or analyses should not be viewed as factual and should not be relied upon as an accurate prediction of future results. This Presentation constitutes an advertisement of 

KMG and no prospectus has been or will be drawn-up in connection with the Notes to be issued by the Issuer. The Notes will only be offered by way of private placements or under exemptions from the prospectus requirements as set forth in the KMG.

  

Contacts
Zenith Energy Ltd
info@zenithenergy.ca.
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Zenith Energy Ltd. (“Zenith”) is an international energy production company 
listed on the London Stock Exchange Main Market (LSE:ZEN) and the Euronext 
Growth of the Oslo Stock Exchange (ZENA). 

The Company has recently undergone a period of significant profitability 
following its acquisition of a highly prospective oil and gas production portfolio 
in Tunisia in 2021, as well as the progressively increasing record profitability of 
its existing Italian electricity generation portfolio. 

As a result, Zenith has recently seen its independent debt issuer credit ratings 
upgraded to 'B' with 'Stable Outlook’ from Rating-Agentur Expert RA, and ‘B- 
with Positive Outlook’ from BCRA Credit Rating Agency AD. The Company’s 
management is confident that additional rating upgrades might take place as 
the successful development of the business is achieved by way of further 
acquisitions and the achievement of production increases. 

Zenith is targeting a net daily oil production of approximately 1,000 BOPD from 
its Tunisian portfolio, as well as potentially being awarded a new 25-year licence 
for the highly prospective Tilapia oilfield in the Republic of the Congo (to be 
named Tilapia II). 

The Company has developed a strong record of timely and full payment of its 
obligations towards fixed-income investors. During the month of December 
2021, Zenith announced the full repayment upon maturity of the Zenith 
Energy Ltd 8% Notes - 2021 (ISIN: AT0000A23S79 ) listed on the Vienna MTF of 
the Vienna Stock Exchange and the Frankfurt Stock Exchange. 

The Company is targeting a daily production of 3,000 BOPD by the close of 
2022, to be achieved via drilling activities and the completion of additional 
acquisitions. 

The ZENITH ENERGY LTD. unsecured, multi-currency 25 million Euro Medium 
Term Notes Programme, under which the 09/05/26 series have been issued 
(the “Bond”) is a high yield debt instrument that offers investors a fixed return, 
paid semi-annually, and the flexibility to choose from three different currencies 
in which to invest in the Bond. The maturity date is May 9, 2026.

Investment in the Bond will provide Zenith with additional funding to acquire 
potentially transformational oil and gas production assets in Africa and Italy, as 
well as to finance the development of its existing highly prospective asset 
portfolio and enable the maximisation of ongoing record profitability from 
energy production. 

www.zenithenergy.ca MAY 2022 @zenithenergyltd



Woodville Consultants, a leading UK based litigation funding specialist, 
offers qualified investors a fixed income (paid quarterly) with a choice of 
three options:

GBP 11% 
IISIN - GB00BMFCK930

EUR 11%
ISIN- GB00BMFCKB51

USD 11%
ISIN - GB00BMFCKC68

Disclaimer: This promotion is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or inducements to engage in 
investment activity on the grounds that it is made solely to persons reasonably believed by Woodville Consultants Limited to be (i) certified high net worth individuals (or associations thereof) (ii) certified 
or self-certified sophisticated investors (or associations thereof) (iii) investment professionals or (iv) high net worth companies or unincorporated associations, in each case within the meaning of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Eligible Recipients”). The requirements that must be met for an individual to fall into the above categories are set out in that 
Order and in the Information Memorandum which accompanies this promotion. This document contains information intended solely for Eligible Recipients and is confidential in nature and is not for 
distribution to the general public. Persons receiving this promotion who do are not Eligible Recipients should not rely on it. The investment opportunity described in this promotion is only available to 
Eligible Recipients and no other person and applications from persons who are not Eligible Recipients will be rejected. The information presented here does not constitute investment advice and is not 
an invitation to invest nor does it constitute an offer of securities. This promotion contains only brief summary information and Eligible Recipients should read the corresponding Information Memorandum 
in full before making any investment decision. All invested capital is at risk. The investment opportunity described herein is not regulated by the Financial Conduct Authority (FCA) or any FCA authorised 
person and is not covered by the Financial Services Compensation Scheme. Woodville Consultants Limited are not regulated or authorised by the FCA. Any individual who is in any doubt about the 
investment to which the promotion relates should consult an authorised person specialising in advising on unquoted debt investments.
The content of this promotion has not been approved by an authorized person within the meaning of the Financial Services and Markets Act 2000. Reliance on this promotion for the purpose of engaging 
in any investment activity may expose an individual to a significant risk of losing all of their property or other assets invested.

Key Facts

Interest 11% p.a.

Frequency Quarterly

Issuer  Woodville Consultants Limited

Min Investment 10,000

ISIN GB00BMFCK930 (GBP) 

GB00BMFCKB51 (EUR) 

GB00BMFCKC68   (USD)

AMC  N/A

Registrar  Neville Registrars Limited

Settlement Agent Mayfair Capital

Maturity Date 19/05/2024  

The main benefits of Woodville’s funding to a law 
firm are:
■  Empowers lawyers to pursue a claim that they could not 

otherwise afford to make

■ Allows lawyer to improve the strength of the claim

■  An ATE policy must be in place, which protects the 
repayment of the loan if the claim is unsuccessful

■  We have a strong record in supporting access to justice

■ The interests of the consumer are considered paramount 

How do Woodville protect investor capital?
The anticipated default rate is less than 1% on all cases funded. 
The Investor security points are summarised below:

■  Woodville’s Interest is front-loaded, so risk of default on 
the interest is zero.

■  Trgeting smaller value Cases of £1,000 - £5,000 carries 
much less risk, and provides extra diversification across 
the investor capital.

■  Woodville’s loan is secured on an ATE (After The Event) 
insurance policy. If a claim is lost or discontinued, the loan 
is repaid to Woodville from the insurance policy proceeds.

■  Assignment rights over each case is held by Woodville to 
protect in the event of solicitor going into liquidation.

■  The defendant is insured, so the judgment is settled by 
a well- capitalised insurance company, giving a very high 
chance of successful enforcement of any judgment

■  Woodville take a charge over the borrowing law firm, with 
personal guarantees sought where possible. 

Litigation funding market
Litigation funding is a mechanism whereby a qualifying investor 
funds all the costs of a piece of litigation, including adverse costs, 
in return for a share of the proceeds.

The UK Law Society estimates that the UK Litigation market is 
worth more than £30 billion to the UK economy. 

In most cases, third-party funding will only be available for claims 
that have a very high value and strong chance of success. This is 
so the litigation funder isn't taking on too much risk when paying 
for legal action it has no direct involvement in. 

It will usually also be a requirement for the person making the 
claim to have insurance protecting themselves, and therefore the 
funder, from paying any of an opponent's costs should the claim 
fail. This is known as ATE (After the Event Insurance).

‘No-Win, No-Fee’ agreements
Conditional fee agreements allow individuals to make a legally 
binding arrangement with a solicitor that some or all of the fees 
involved in making a claim will only be paid if it is successful. 
These are commonly known as “no-win, no-fee” agreements.

No-win, no-fee agreements are an important part of litigation 
financing and allow people access to justice without the risk 
of prohibitive costs. Woodville focus on these claims, which 
are typically ignored by the large litigation funders who cannot 
process such small claims on the required scale. 

The main advantage of entering into a conditional fee agreement 
is that the client and solicitor share the risk as well as the costs 
of a commercial claim. If the case is unsuccessful, a client will 
only have to pay a small amount, if any, of a solicitors' fees and for 
disbursements and expenses. 

Coupon Payment 
Dates

19th February
19th May
19th August 
19th November 



OVERVIEW OF PROPIFI BONDS PLC
Propifi Bonds PLC is part of Propifi Holdings (Propifi) which 
issue legal first charge secured bridging loans to commercial 
UK property developers. The UK bridging market is estimated 
to be around £5B. With a senior management team with years 
of both property finance and development,  chaired by 
Euan McAlpine, Propifi utilises Bonds as one of its funding 
streams to fill its growing lending pipeline of £100m plus, 
noting past experience does not guarantee future results.

THE BOND
Propifi PLC 8.1% 2025 Bond is a potential high yield debt 
instrument that offers investors fixed returns over a 5-year 
term.  The Bonds are due to provide  a fixed annual income to 
investors by providing Propifi with bridging loan funding.

KEY FEATURES

• 8.1% interest due quarterly (first payment due after 6 months)
• GBP £ denominated
• Fixed return
• Asset-backed
•  Suitable for UCITS, ISA, SIPP, SSAS, QROPS, Portfolio Bonds

and Investment Platforms

STRICTLY PRIVATE & CONFIDENTIAL

Propifi Bonds PLC GBP £50m MTN Programme

Series 2020-PB1 GBP-ISIN: GB00BLB0B914

Series 2020-PB1 USD-ISIN: GBOOBKPRZZ59

 

Bond Information
Bond Propifi Bonds PLC 8.1% 2025

Series number 

Issue Size Up to GBP £50m

Listing Stock Exchange 

Coupon/Term 8.1% per annum, paid quarterly 
(first coupon after 6 months) 
for a 5-year term

Status Senior Secured Debt under English Law

Liquidity Transferable, though full term expected

Eligibility UCITS, ISA, SIPP, SSAS, QROPS, 
Portfolio Bonds and Investment 
Platforms

Issue Date 1st June 2020

Clearing/Settlement Crest, Euroclear, Clearstream

Key Parties
Servicer and Loan Originator Propifi Investments LTD

Issuer Propifi Bonds PLC

Security Trustee Propifi Security Trustees Limited

Registrar Avenir Registrars Limited

Global Distributor 

Issuer Legal Counsel Greenwoods LLP

ABOUT THE UNDERLYING SECURITY
The Bond is asset backed by way of First Charge taken on 
Borrowers security. This is taken in respect of the bridging 
loans made by Propifi in relation to UK Property/Land. The 
assets are pledged to the trustee under a trust structure. This 
security on the underlying activity undertaken by Propifi PLC 
does not guarantee a return of capital or interest in respect 
of bonds.

MORE INFORMATION
With the UK bridging loan market valued at £4.5bn (Ernst & 
Young 2019) there is plenty of opportunity to offer lending. 
Propifi has an active and growing pipeline of traditional 
bridging opportunities of £100m, with developing 
opportunities in government back social housing schemes in 
excess of £300m.

Propifi assembled an experienced team with a strong track 
record in Property, Property Finance, Project Management , 
Processing and Technology to bring a new, easy to access 
commercial lending opportunities to market, providing much-
needed bridging finance for customers, and aiming to 
delivering high returns of 8% plus for investors.

Propifi has been established specifically to cater to the 
massive demand for bridging finance in the UK, and to satisfy 
the increasing appetite for property finance in the face of 
stagnating traditional lending channels. 

Unlike others in the bridging space, providing single funding 
streams, Propifi are not just lenders but project managers. 
We understand that our competitive advantage comes from 
the personal, hands-on, service-led approach that’s seriously 
lacking in an otherwise ‘mechanical’ sector. We go beyond 
the brief and have vast experience of getting deals agreed 
where others have failed.

Propifi retains robust legal opinion from sector specialist 
lawyers to assist in a compliant approach and model.

Rating Eurorating, A-                

ISIN GB00BLB0B914 / GB00BKPRZZ59

Dealing/Valuation

Daily: 9am - 5pm GMT 
Valuation: Weekly 
Currency: GBP/USD

8.1% Senior Secured Debt Bond due 2025
Bond funds are secured via legal first charge, to maximum 70% LTV, on UK Property/Land

(Outlook Stable)

USD-2020-PB1-64117

ISIN GBP: GB00BLB0B914 
ISIN USD: GB00BKZZPR59

GBP 2020-PB1

Propifi Bonds PLC



Investing in London
London Richmond focuses on purchasing discounted residential 
property investments in London and the Home Counties. We 
deploy three different strategies – purchase and ‘flip’, purchase and 
refurbish for sale, and purchase and retain for letting – which gives 
us the flexibility to take on a huge range of properties in varying 
conditions and use them to generate very healthy profits. 

We choose to invest in London because our strong industry 
relationships and in-depth knowledge of the market in this part of 
the country offer us opportunities to purchase investment properties 
at prices significantly below their market value. We also believe that 
there is more security to be found in London than in other parts of 
the UK, the city having been one of the world’s most sought-after 
property investment destinations for decades. 

Security
London Richmond is a UK limited company over which investors have 
a high level of investment security. Blue Water Capital have been 
appointed as Security Trustee and they will hold a legal charge over 
all the properties purchased by the company, on behalf of investors. 
This legal charge can be exercised by the Security Trustee acting 
solely in the interest of the investors in the event of default. This 
will result in the properties being sold and the net proceeds being 
returned to the investors.  The cash raised from investors is used  
to fund real estate purchases and when each property is purchased 
the title deeds will be transferred into the name of Richmond. 
When the property is sold or refinanced, the money is returned to 
Richmond and the capital and profit is used to repay investors.

London Real Estate Market
The reopening of the UK economy has been a huge boost to the 
capital as the country’s centre of retail and hospitality. And the 
fundamentals that underpin high prices in London and the Home 
Counties – low housing supply, high demand and international 

DISCLAIMER: This promotion is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or inducements 
to engage in investment activity on the grounds that it is made solely to persons reasonably believed by London Richmond Limited to be (i) certified high net worth individuals (or 
associations thereof) (ii) certified or self-certified sophisticated investors (or associations thereof) (iii) investment professionals or (iv) high net worth companies or unincorporated 
associations, in each case within the meaning of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Eligible Recipients”). The requirements that must 
be met for an individual to fall into the above categories are set out in that Order and in the Information Memorandum which accompanies this promotion. This document contains 
information intended solely for Eligible Recipients and is confidential in nature and is not for distribution to the general public. Persons receiving this promotion who are not Eligible 
Recipients should not rely on it. The investment opportunity described in this promotion is only available to Eligible Recipients and no other person and applications from persons 
who are not Eligible Recipients will be rejected. The information presented here does not constitute investment advice and is not an invitation to invest nor does it constitute an offer 
of securities. This promotion contains only brief summary information and Eligible Recipients should read the corresponding Information Memorandum in full before making any 
investment decision. All invested capital is at risk. The investment opportunity described herein is not regulated by the Financial Conduct Authority (FCA) or any FCA authorised person 
and is not covered by the Financial Services Compensation Scheme. London Richmond Limited are not regulated or authorised by the FCA. Any individual who is in any doubt about 
the investment to which the promotion relates should consult an authorised person specialising in advising on unquoted debt investments. 

cachet – remain the same. Prices in this part of the UK are therefore 
most likely to maintain a stable upwards trajectory. 

The furlough scheme will also finish at the end of September 
2021, driving mortgage repossessions and distressed sales. This 
sector of the market is where London Richmond sources many of 
our investment purchases at significant discounts to their market 
value, so any expansion in this area is good news for us. Our aim 
is to shield distressed sellers from mortgage repossession (and its 
long-term financial repercussions) by stepping in with an offer for 
swift purchase. As the rate of distressed sales increases, London 
Richmond is seeking to raise additional funds to ensure that no good 
investment opportunity passes us by. 

Listed Note Information
Interest 10% per annum

Frequency Quarterly

Issuer London Richmond Limited

Currency GBP, EUR & USD

Minimum Investment 10,000

ISIN
� GB00BP6QQS66 (GBP)
� GB00BN12D174 (EUR)
� GB00BN12D281 (USD)

Security Trustee Blue Water Capital Limited

Registrar Neville Registrars Limited

Settlement Agent Mayfair Capital

Maturity Date 15/03/2025

The content of this promotion has not been approved by an authorized person within 
the meaning of the Financial Services and Markets Act 2000. Reliance on this promotion 
for the purpose of engaging in any investment activity may expose an individual to a 
significant risk of losing all of their property or other assets invested.

London Richmond Limited, 6th Floor, 60 Gracechurch Street, London EC3V 0HR Company number: 12570866 

London Richmond is a leading real estate 
investment company, offering qualified 
investors a fixed income (paid quarterly) 
with a choice of three options.

GBP 10% ISIN - GB00BP6QQS66  |  EUR 10% ISIN - GB00BN12D174  |  USD 10% ISIN - GB00BN12D281



PRIVATE & CONFIDENTIAL – DISCLAIMER OVERLEAF

LINKLEASE FINANCE PLC
MULTI-CURRENCY FACTSHEET

KEY FEATURES

▪ 9% per annum

▪ Available in USD, GBP and EUR

▪ Asset-backed

▪ Fixed-return

▪ Proven track-record; 12 in full and on-time coupons 
paid across the range 

THE BONDS

The Linklease Finance PLC 9% Bonds offer investors a
return over a 5-year term in USD, GBP or EUR.

The Bonds provide a fixed annual income to investors by
providing Linklease with capital to originate new lease
finance deals. To date, funds from this bond have been
allocated to equipment leases across a diverse range of
sectors including, clean energy, logistics, construction,
luxury vehicles, manufacturing and healthcare.

BOND COUPON SIZE ISSUED MATURITY ISIN
CLEARING/
SETTLEMENT

Linklease Finance PLC Senior 
Secured Bond due 2023 (USD)

9% quarterly $50m 19 Dec 2018 19 Dec 2023 GB00BGWL1326

CREST 
Euroclear 
Clearstream

Linklease Finance PLC Senior 
Secured Bond due 2025 (GBP)

9% semi-annually £20m 15 Jul 2020 15 Jul 2025 GB00BKWG9Z31

Linklease Finance PLC Senior 
Secured Bond due 2026 (EUR)

9% semi-annually €20m 14 Oct 2021 14 Oct 2026 GB00BK9R4J84

All the Bonds are fully asset-backed and have security over a designated pool of leases originated and managed by the
servicer and lease originator, Linklease Equipment Rental LLC. The security for bondholders is governed by and
enforceable under English Law and assets leased in the UAE are pledged to Linklease Finance’s Trustee, under a
secure trust structure governed by UAE Law. To date, the USD Bond has completed ten coupon payments and the
newer GBP Bond has paid its first two coupons. Demand for genuine and attractive equipment finance
opportunities, as offered by Linklease, has grown whilst traditional forms of finance (bank loans, vendor finance
etc.) has contracted. With a growing pipeline of leasing opportunities and their performance, Linklease have just
launched a third EUR issuance (on 14th October 2021) in the programme, also a five year 9% p.a. Bond.

USD BOND LINKLEASE FINANCE PLC 9% 2023

SERIES NUMBER 2018-LL1

COUPON 9% per annum, paid quarterly

STATUS
Senior Secured Debt under
English Law and UAE Law

SERIES ISSUE SIZE Up to US$50m

ISIN GB00BGWL1326

DENOMINATIONS US$125,000

CALCULATION 
AMOUNT

US$1,000

LISTING
Frankfurt (Open Market)/
Cayman Islands

GBP BOND LINKLEASE FINANCE PLC 9% 2025

SERIES NUMBER 2020-LL2

COUPON 9% per annum, paid semi-annually

STATUS
Senior Secured Debt under 
English Law and UAE Law

SERIES ISSUE SIZE Up to GBP20m

ISIN GB00BKWG9Z31

DENOMINATIONS GBP100,000

CALCULATION 
AMOUNT

GBP1,000

LISTING
Frankfurt (Open Market)/
Cayman Islands

EUR BOND LINKLEASE FINANCE PLC 9% 2026

SERIES NUMBER 2021-LL3

COUPON 9% per annum, paid semi-annually

STATUS
Senior Secured Debt under 
English Law and UAE Law

SERIES ISSUE SIZE Up to EUR20m

ISIN GB00BK9R4J84

DENOMINATIONS EUR100,000

CALCULATION 
AMOUNT

EUR1,000

LISTING
Frankfurt (Open Market)/
Cayman Islands

LINKLEASE

Linklease is an award winning Operating Lease company, working within one of the most stringent and controlled
leasing markets in the world. They help businesses lease the plant, machinery and equipment they need to develop
and grow. Linklease has a strong demonstrable track record and through their rigorous asset and lessee analysis they
have built an enviable track record in managing asset backed investments.

During the current COVID effected period, Linklease continued to originate new lease agreements and also renewed
existing leases across a number of sectors. Linklease’s pipeline of leases continues to outstrip their current funding, so
there is scope to not only maintain the current performance but to also grow all the Bonds in the range. With over 25
years of specialist experience in SME asset-based financing, the Linklease team has delivered deals to the tune of
USD$1bn across more than 3,500 transactions.



ABOUT SMARTKAS

SMARTKAS is an agriculture & food technology enterprise disrupting the industry by utilizing 
artificial intelligence, robotics, renewable energy and water neutral systems together with high 
precision farming technology and a climate neutral smart farming process. We design, build, own 
and operate smart farms. Providing Food Security As A Service in a fully automated and 
unmanned environment.

ABOUT THE PROJECT

SMARTKAS is currently building the largest fully automated smart farm in the world in 
Amsterdam. The farm is located in the Netherlands at the Fokker Park, which is the largest airport 
bound logistics and business park in Europe. Due to its prestigious location right at the 
Amsterdam Airport, it is positioned perfectly to become the leading smart plant factory that is 
reshaping agriculture as we know it. 

This fully automated farm will have no personnel for growing and harvesting, except for the 
management and maintenance of the units. The ideal circumstances for strong, healthy growth and 
high yields are created within the 11 large climate cells that are in construction.

The SMARTKAS Amsterdam farm is a gigantic 6000m2 base floor area with 10 levels of 
elevation up to 12 meters in height. The total output of the farm will yield approximately 750-1100 
tons of fresh vegetables per year.

KEY FEATURES

● ISIN: CH0593676239 (USD), CH1108674156 (EUR), CH1108674164 (GBP);
● Currency: USD, EUR, GBP;
● Issuance Date: 2nd December 2021, subscriptions are already open;
● Total Amount: USD 20,000,000.00 with reopen clause;
● Minimum Investment: USD/EUR/GBP 10,000.00;
● Legal form: Secured Bearer Debenture Bonds;
● Settlement: T+2;
● Yield(Quarterly coupon): 15% p.a. (USD), 12% p.a. (EUR), 10% p.a. (GBP);
● Maturity: 3 years;
● Status: Fully secured;
● Settlement Venue: Euroclear;
● Offering: Private Placement (Qualified Investors);
● Issuer: Praetorian Assets Sarl, Luxembourg;
● Compartment: EMTN20/20;
● Capital Protection: 100% capital protection;
● Subscription OTC: ISP Securities AG, Switzerland;
● Calculation Agent: MTCM Services SA, Luxembourg;
● Borrower: SMARTKAS Amsterdam BV, Netherlands;
● Paying Agent: ISP Securities, Switzerland;
● Depository: SIX SIS AG, Switzerland;
● Early Redemption Option: After 1 Year, any time, subject to 10 business days notice 

period.



7.25% Fixed Rate Secured Notes due 2026 

ZP Secured Direct 
Lending PLC
Principal lender of secured loans and investments  
to high-growth real-estate groups and developers

Q
1 

20
22

Important Notice
This Information document should not be relied upon for making any investment decision in relation to the purchase 
of bonds issued by ZP Secured Direct Lending PLC. Any investment decision should be made solely on the basis of a 
careful review of the Information Memorandum. Please read the Information Memorandum carefully before you invest.

ZP SECURED DIRECT LENDING PLC IS REGULATED BY THE FINANCIAL CONDUCT AUTHORITY (REFERENCE NUMBER: 913381)

Series 2021-ZP1 (£GBP)
ISIN: GB00BNKLX486
SEDOL: BNKLX48
OPOL: XWBO

Series 2021-ZP2 ($USD)
ISIN: GB00BNKLX593
SEDOL: BNKLX59
OPOL: XWBO



2

The Issuer will advance investor proceeds to a designated SPV borrower, under a secured 
loan agreement. The SPV borrower, ZSL Cap 4 Limited, is a wholly-owned subsidiary of ZSL 
Capital Limited (“ZSL”). The use of an SPV (special-purpose vehicle) ensures that the assets 
and undertakings of the Borrower are ring-fenced and secured only in favour of the Issuer. 
ZSL is appointed by the Issuer to originate, underwrite and service all third-party secured 
loans to real-estate groups and developers.

About ZSL Capital

ZSL is a principal real-estate lender focused on providing 
innovative financial solutions to UK real-estate groups and 
SME developers. ZSL forms part of the Zenzic Group of 
companies (“Zenzic Group”), a capital advisory business 
focused on debt advisory services in both corporate and 
asset-backed markets. Since inception, the Zenzic Group 
has advised on over $3.0bn worth of transactions.

ZSL can demonstrate a successful track record of lending 
across the capital structure of all major real-estate asset 
classes. With a dedicated and experienced origination, 
underwriting and development capability, ZSL is 
strategically positioned to provide requisite capital to  
real-estate businesses throughout the United Kingdom.

ZSL, and its subsidiaries, has deployed tens of millions 
in real-estate development loans using the strictest 
underwriting principles to ensure robust capital 
preservation. All loans are secured against UK real-
estate, typically by an asset-level charge. In addition, and 
wherever possible, further security is taken in the form of 
personal guarantees and charges over non-development 
assets. ZSL’s credit analysis process involves a significant 
number of data metrics to assess loan viability and a 
three-stage credit committee approval process. As a 
result, fewer than 5% of applications reviewed by ZSL 
receive funding.

Bond Information

Issuer ZP Secured Direct Lending PLC

Maturity December 2026 (GBP) 
December 2026 (USD)

Exchange Vienna MTF (XWBO)

Coupon 7.25% p.a. 

Payment Quarterly

Status Senior Secured Debt under English Law

Eligibility UCITS, Pension Wrappers, Portfolio Bonds  
and Investment Platforms

Loan Types Secured Loans and Investments to UK  
SME real-estate borrowers covering all  
real-estate asset classes

Liquidity Freely transferable subject to relevant  
exchange rules

Settlement Crest/Euroclear

Pricing Daily

Bond Overview

ZP SECURED DIRECT LENDING PLC Q1 2022



KEY FEATURES

High Yield Acquisition  
Led

Fixed Return Diversified
Security

Denomination

ISSUER
BodySmart Finance Limited 

PROGRAMME 
US$100m MTN Programme

BOND
BodySmart Finance Limited 12% 
2025

SERIES NUMBER
2020-B1

COUPON
12% per annum, paid semi-annually 
for a 5-year term

BORROWER 
BodySmart Investment Group LLC

STATUS
Senior Debt under English Law 
and UAE Law

SERIES ISSUE SIZE
Up to US$15m

ISIN
GB00BMQ56V55

SEDOL
BMQ56V5

ISSUE DATE
3 June 2020

SPECIFIED DENOMINATIONS
US$125,000

CALCULATION AMOUNT
US$1,000

LISTING
Frankfurt (Open Market)

OPOL
XFRA

CLEARING / SETTLEMENT
CREST, Euroclear, Clearstream

ISSUER LEGAL COUNSEL
DWF Law LLP

TRUSTEE
Woodside Corporate Services 
(Tricor Global)

REGISTRAR
Avenir Registrar Limited

THE BOND
The BodySmart Finance Limited 12% 2025 Bond offers investors a fixed return 
over a 5-year term. Funds from the Bond will be used to strategically build 
BodySmart Investment Group’s portfolio by acquiring, establishing and then 
managing the following type of entities:

• Cosmetic surgeries
• Polyclinic practices
• Health club practices
• Wellness, beauty and spa companies
• Medical equipment distribution companies

ACQUISITION LED STRATEGY
BodySmart Investment Group’s diversified trading activities are focused on 
the highly profitable aesthetic and wellness industry – a sector on the rise in 
the GCC and wider MENA region.

There is an opportunity now to consolidate elements of the growing cosmetic 
and wellbeing market. The capital from the Bond will be concentrated 
on acquiring and investing in businesses with strong past earnings that 
complement BodySmart’s service range and geographical strategy. The 
recent health and economic conditions offer a unique occasion to derive 
high value from low priced assets in the market place.

BodySmart holds a strong position in the market and is concentrating on 
the Bond’s primary aim of seizing acquisition opportunities that present 
themselves. BodySmart has already identified a series of targets – whether for 
their whole business, team or brand – to add to its already extensive portfolio.

In addition, they expect the job market to be flooded with talent and wishes 
to play a key role in retaining those jobs in the region and sector. Unlike 
smaller and less-prepared aesthetic and wellness businesses in the market, 
BodySmart will have the funding to be a major growth proposition.

SECURITY 
The Bond Programme has security via a share pledge, granted by all the 
holders of the issued share capital; and a bank account pledge, securing all 
the bank accounts of BodySmart’s portfolio of businesses.

The Issuer security is governed by and enforceable under English Law and 
are pledged to the trustee under a secure trust structure governed by UAE Law.

BODYSMART FINANCE LIMITED
12% SENIOR BOND DUE 2025 (US$)



LEGAL DISCLAIMER

The information presented here does not constitute investment advice or a recommendation, and is not an invitation to invest. Nothing in this document is intended to nor will 
create any binding obligation on anyone. The information contained in this fact sheet is provided as at the date of hereof and is subject to change without notice. The information 
herein is subject to updating, revision and amendment. The information in this fact sheet (i) includes certain information drawn from public sources in addition to confidential 
information, (ii) does not purport to be comprehensive and (iii) has not been independently verified. No liability is accepted by any of the parties listed in this fact sheet for any 
such information or opinions (which should not be relied upon) and no responsibility is accepted for any errors, misstatements in or omissions from this fact sheet or for any 
loss howsoever arising, directly or indirectly, from any use of this fact sheet or its contents. Applications should only be made on the basis of the Pricing Supplement and Listing 
Particulars which are available from authorised distributors. Prospective investors should be capable of evaluating the risks and merits associated with this investment and have 
sufficient resources to bear any losses. This investment is intended to be held by the investor for the full investment term of five years. Whilst a secondary market exists, there is 
no guarantee of a purchaser. Liquidity may therefore be limited and should not be relied on when choosing this investment. Investment in the Bonds involves risk to your capital. 
If you suffer a loss, you are not entitled to compensation from the Financial Services Compensation Scheme. BodySmart Finance Limited are not regulated or authorised by the 
Financial Conduct Authority. Investing in the Bonds involves risks, including loss of capital and illiquidity and it should be done only as part of a diversified portfolio. This fact sheet 
does not constitute an offer or solicitation with respect to the purchase or sale, investment or subscription in any security and neither this fact sheet nor anything contained therein 
or the information to which it refers shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. In order to invest in the Bonds, you must 
confirm yourself to be a person (i) who has professional experience in matters relating to investments and fall within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005, as amended (the “FPO”) and/or (ii) who are persons falling within Article 49(2)(a) to (d) of the FPO (iii) Persons to whom it may otherwise lawfully be 
communicated (all such person who fall within (i), (ii), or (iii) being “relevant persons”). If contrary to the above you are not a relevant person but you are in receipt of this Investment 
Memorandum, then you must seek suitable financial advice before investing, to ascertain and understand the full risks and terms associated with any investment, and any such 
investment must be made through an authorised firm in accordance with the applicable form available from authorised distributors. Any investment in the Bonds is only available 
to, and will be engaged in with, relevant persons. You are strongly recommended to seek independent financial and legal advice before making an investment decision.

THE BODYSMART CONCEPT
BodySmart already owns a successful portfolio 
of cosmetic clinics and wellbeing studios – so is 
uniquely placed to provide progressive treatments 
and procedures that support people’s desire to look 
and feel their best.

Their escalator concept is flexible and enables 
BodySmart to transition clients across their service 
offering. BodySmart’s team of nurses, coaches, and 
aesthetic practitioners along with their experienced 
doctors and surgeons, advise, support and treat 
patients and clients to achieve their aims – at whatever 
stage of the aesthetics journey they may be.

A typical client initially undertakes body and face 
toning/sculpting options – available at BodySmart’s 
health and slimming studios. The HYPOXI® vacuum 
and compression technology, is their most popular 
weight loss service, and targets stubborn fat and 
cellulite. With many clients also opting for LPG® 
electro mechanical body and face massages, which 
smooths wrinkles and fine lines and rejuvenates and 
tightens skin across the body. 

Clients frequently migrate to other services 
and treatments including laser hair removal, 
microdermabrasion or chemical peels; or Botox 
and fillers; all the way through to full cosmetic 
and reconstructive surgery such as liposuction, 
abdominoplasty, breast augmentation and various 
types of lifts. 

BODYSMART’S MARKET
BodySmart is well positioned to benefit from the 
following growth trends in the market:

• WELLNESS TOURISM – The UAE is the largest wellness
tourism destination in MENA and wellness tourism
revenues will reach US$18.7bn by 20221

• SURGICAL – Global surgical cosmetic procedures
increased by 15% between 2014 and 20182 with the
trend predicted to continue

• NON-SURGICAL – Botox and dermal fillers are up
globally by 21% and 28% respectively since 20142.
BodySmart also have high demand for laser hair
removal and microdermabrasion from their local clients 

• WEIGHT-LOSS AND BODY TONING – The GCC weight
loss market is expected to grow to US$5bn by 2024
(a growth rate of over 9%)3

1. Global Wellness Institute
2. The 2018 International Society of Aesthetic Plastic Surgery annual report
3. IMARC Group

LIPOSUCTION | ABDOMINOPLASTY | BREAST  
AUGMENTATION | BREAST LIFTS | BREAST REDUCTIONS

HYPOXI® : BURN FAT | REDUCE CELLULITE | CONTOUR
LPG®: SLIM | FIRM | RESCULPT | SMOOTH

BOTOX | FILLERS | LASER HAIR REMOVAL | 
MICRODERMABRASION | CHEMICAL PEELS | HIFU

WEIGHT LOSS, BODY & FACE CONTOURING

NON-INVASIVE COSMETIC TREATMENTS

COSMETIC SURGERY



STRICTLY PRIVATE & CONFIDENTIAL

Neutral Capital Finance Plc USD$250m MTN Programme
Fact Sheet: Series 2021-NF2 ISIN: GB00BMF1KF67

The Bond
Neutral Fuels’ impressive growth is funded by Neutral Capital Finance 
Plc (the “Issuer”), a UK based company, specifically setup in 2019 
to issue bonds on behalf of Neutral Fuels. This is the Issuer’s second 
senior secured bond and offers a 7.25% annual coupon, paid semi-
annually. The Issuer is bankruptcy remote, in order to divorce the risk 
of the Sponsor from the risk of the bond Issuer. The funds raised from 
the issuance of the bond will be utilised to finance the development and 
expansion of Neutral Fuels’ international rollout. The Issuer’s first bond, 
listed in Dublin and Frankfurt, has been fully subscribed and this new 
green bond, issued in late April 2021, is in the final stages of receiving 
its second party opinion verification; and is also applying for Climate 
Bond Initiative certification.

Overview of Neutral Fuels
Almost a decade ago, Neutral Fuels partnered with McDonald’s 
Corporation to pioneer the city scale recycling of waste into Net Zero 
Biofuel in Dubai, UAE. Today, Neutral Fuels is the largest producer 
of biofuel in the Gulf region. Headquartered in Dubai, the company 
operates from recycling facilities in Dubai, Abu Dhabi, Bahrain, and 
Delhi serving customers such as McDonald’s, Nestlé, PepsiCo, Del 
Monte, Emirates Airline, ENOC, ADNOC, IKEA and many others. 
Surrounded by bespoke recycling technology including a cloud based 
tracking system, hand-held apps, and IoT (Internet of Things) sensors, 
Neutral Fuels gives each customer a full waste audit trail and detailed 
fuel consumption insights that enable them to reduce operating costs, 
and improve fleet efficiency. 

Key Features
• 7.25% interest paid semi-annually in arrears
• USD$ denominated
• Fixed return
• Asset-backed
• Green Bond

About the Security
The Bond is asset-backed and has security over a designated pool of 
assets. The security is governed by and enforceable under English Law 
and assets are pledged to the trustee under a secure trust structure.

Location Development Pipeline

Neutral Capital Finance Plc – Series 2 
7.25% Senior Secured Green Bond due 2026

Disclaimer: The information presented here does not constitute investment advice or a recommendation, and is not an invitation to invest. Nothing in this document is intended to nor will create any binding 
obligation on anyone. Applications should only be made on the basis of the Pricing Supplement and Listing Particulars which are available from authorised distributors. Prospective investors should be 
capable of evaluating the risks and merits associated with this investment and have sufficient resources to bear any losses. This investment is intended to be held by the investor for the full investment term 
of 5 years. Whilst a secondary market exists, there is no guarantee of a purchaser. Liquidity may therefore be limited and should not be relied on when choosing this investment. Investment in the Bonds 
involves risk to your capital. If you suffer a loss, you are not entitled to compensation from the Financial Services Compensation Scheme. Neutral Capital Finance Plc are not regulated or authorised by the 
Financial Conduct Authority. Investing in the Bonds involves risks, including loss of capital and illiquidity and it should be done only as part of a diversified portfolio. This fact sheet does not constitute an offer 
or solicitation with respect to the purchase or sale, investment or subscription in any security and neither this fact sheet nor anything contained therein or the information to which it refers shall form the basis of 
or be relied upon in connection with any contract or commitment whatsoever. In order to invest in the Bonds, you must confirm yourself to be a person (i) who has professional experience in matters relating 
to investments and fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPO”) and/or (ii) who are persons falling within Article 49(2)(a) to 
(d) of the FPO (iii) If contrary to the above you are not a relevant person but you are in receipt of this Investment Memorandum, then you must seek suitable financial advice before investing, to ascertain and 
understand the full risks and terms associated with any investment, and any such investment must be made through a professional Pension Trustee firm and/or Life Insurance policy/bond. Any investment 
in the Bonds is only available to, and will be engaged in with, relevant persons. You are strongly recommended to seek independent financial and legal advice before making an investment decision”.

Bond Information
Bond: Neutral Capital Finance Plc 7.25% due 2026

Series Number: 2021-NF2

Issue Size: Up to USD$50m

Listings: Frankfurt Stock Exchange/Cayman Islands/ NASDAQ Dubai

Coupon: 7.25% per annum, paid semi-annually in arrears

Term: 5 years

Status: Senior Secured Debt under English Law

Liquidity: Freely transferable

Eligibility: UCITS, ISA, SIPP, SASS, QROPS, Portfolio Bonds and 
Investment Platforms

Issue Date: 26th April 2021

Clearing/Settlement: CREST, Euroclear, Clearstream

Key Parties
Issuer: Neutral Capital Finance Plc

Borrower: Neutral Fuels Overseas Holdings Ltd

Sponsor: Neutral Fuels Holdings Ltd

Note and  
Security Trustee Woodside Corporate Services (Tricor Global)

Registrar and  
Paying Agent Avenir Registrars Limited

Corporate Services 
Provider: Intertrust Management Limited

Calculation Agent: ZigZag Management Experts DMCC

Global Distributor: SDL FZCO (Stagshead Distribution)

 
DAILY: 9am-5pm  

CURRENCY: USD$ 
SERIES: 2021-NF2 

 
ISIN: GB00BMF1KF67 
SEDOL: BMF1KF6 (Frankfurt) BP2NYJ8 (Cayman Islands) 
BLOOMBERG: Ticker – NECAFI, FIGI – BBG010H48XC7 
OPOL: XFRA (Frankfurt) XCAY (Cayman) 

2021 2022 2023 2024 2025
Muscat, Oman Jeddah, Saudi Arabia Columbo, Sri Lanka Djibouti City, Djibouti Manila, Philippines

Cape Town, South Africa Johannesburg, South Africa Lusaka, Zambia Cairo, Egypt
Nairobi, Kenya Doha, Qatar Bikaner, India Casablanca, Morocco

Kigali, Rwanda Kuwait City, Kuwait Maharashtra, India

Dealing / Valuation



westoilprojects.com 

 

 

 

 

 

Projects 

The company has secured four operational oil 
fields in western Russia, with total independently 
assessed recoverable reserves of over 10 million 
barrels, having a discounted value of US$ 70 mln. 
 
The bond is serviced by the sale of the oil extracted 
from these reserves to the international markets via 
long term offtake agreements. Utilizing a unique 
oil quality and operation model, the company 
enjoys a positive net back from sales at below 30 
usd/bbl Brent price.  
 
The Bond 
 
The West Oil Fixed Rate Bonds 2020 are a high-
yield debt instrument that offers investors a fixed 
return over a 5-year term. The instrument will 
provide a fixed income to investors and will 
provide West Oil with additional working capital 
to perform its additional drilling activities in its 
operational fields. 
 
Security 

 The bond is asset- backed, and the bond issuer 
acts as senior secured lender to WOP, with a 
debenture over the assets of WOP, and direct 
recourse the real estate and oil assets of the 
operating company. 

 Reserves are valued at over US$ 250 million 
 The primary assets of WOP are three oil fields 

in the Kaliningrad Region of Russia, which 
produces and sells high quality oil (premium to 
Brent Crude)  

 Independent valuation of reserves of all fields > 
US$ 250 million 

 Utilizing the unique oil quality and operation 
model, the company enjoys a positive net back  
from sales even at below 30 usd/bbl Brent price. 

 Over the past years over 15 mln USD have been 
invested in the assets 

 WOP intents to undertake a drilling program, 
which will increase the daily production to 
3,000 bbl per day (currently 4,200 bbl per 
month). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Bond Information 
 
Bond Issuer Audacia Capital (Ireland) 

PLC (BBB+) 
 

Underlying 
obligor 

WEST OIL PROJECTS 
LIMITED 
 

Bond West Oil 9.75% Fixed Rate 
Bonds 2020 
 
 

Issue Size Up to GBP 20 mln 
 

Maturity 30 June 2025 
 

Listing Euronext Dublin Exchange 
(GEM), Ireland 
 

Coupon/Term 9,75% per annum, paid 
quarterly 
 

  

  
Liquidity Freely transferable via CREST 

 
ISIN IE00BM952L49 

 
  

  

WEST OIL PROJECTS LTD. 

THE WEST OIL 9,75% FIXED RATE BONDS 2020 

WEST OIL PROJECTS (WOP) is an international oil and gas production company, 
specialized in search, acquisition and development of unique Oil and Gas assets 
around the world.  



 

RISK WARNINGS – View Prospectus for full list 

 

These products are intended for professional and high net worth/sophisticated investors only and in general are not available to 

retail investors other than those who can be certified as being high net worth or sophisticated. They are not available to restricted 

investors. 

This document has not been approved by an authorised person pursuant to section 21 of the Financial Services and Markets Act 

(“FSMA”). Reliance on this document for the purpose of engaging in investment activity may expose an individual to significant 

risk of losing the money invested. Where this document may be distributed in the United Kingdom it is directed only at persons 

of the kind described in article 195 (5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial 

Promotion) Order 2005 and less than 150 of either a high-net worth individuals for the purposes of Article 48 or sophisticated 

investors for the purposes of Article 50 of the Financial Services and Markets Act (Financial Promotions) Order 2000. 

The bonds and other products are not protected by the FSCS or any other government savings or deposit protection scheme. As 

a result, the FSCS will not pay compensation to an investor in the Bonds upon the failure of the bond. If the product provider goes 

out of business or becomes insolvent, investors may lose part or all of their investment. Bonds may have no established trading 

market when issued, and one may never develop. If a market does develop, it may not be liquid. Therefore, investors may not be 

able to sell their bonds easily or at prices that will provide them with a yield comparable to similar investments that have a 

developed secondary market. This is particularly the case for bonds that are especially sensitive to interest rate, currency or market 

risks, are designed for specific investment objectives or strategies or have been structured to meet the investment requirements 

of limited categories of investors. These types of bonds generally would have a more limited secondary market and more price 

volatility than conventional debt securities. Liquidity may have a severely adverse effect on the market value of the bonds. 

The value of any companies or securities referred to in this document may rise as well as fall and sums recovered may be less than 

those originally invested. Your capital is at risk and income is not guaranteed. Any references to past performance of any 

companies or investments referred to in this document are not indicative of their future performance. If the recipient is in any 

doubt that the investment to which this document relates he should consult an authorised person specialising in Investments of 

the kind in question. Any investment activity to which this document relates is only available to and will only be engaged with 

such persons. Persons falling outside these categories should not act on or rely upon this document or any of its contents and 

should return any copies in their possession to the Company. This document does not constitute, or form part of, any offer or 

invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company, nor shall it (or 

any part of it) or the fact of its distribution, form the basis of, or be relied on in connection with, or act as an inducement to enter 

into a contract or commitment therefor. 

The information in this document is subject to updating, completion, revision, further verification and amendment without notice. 

No representation or warranty, express or implied, is made or given by or on behalf of the Company any of its directors, or any 

other person as to the accuracy or completeness or fairness of the information or opinions contained in this document and no 

responsibility or liability is accepted by any of them for such information or opinions or for any errors, omissions, misstatements, 

negligent or otherwise, or for any communication written or otherwise, contained or referred to in this document. Accordingly, 

neither the Company nor any of its directors, officers, employees, advisors associated persons or subsidiary undertakings shall be 

liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying upon the statement or 

as a result of any admission in, or any document supplied with, this document or by any future communications a connection with 

such documents and any such liabilities are expressly disclaimed. Notwithstanding the aforesaid, nothing in this paragraph shall 

exclude liability for any representation, warranty or other assurance made fraudulently. 

Certain statements throughout this document are “forward-looking statements” and represent projections, expectations and 

beliefs concerning, among other things, future economic performance. Any such projections, expectations and beliefs necessarily 

involve known and unknown risks and uncertainties which may cause actual performance and financial results in future periods 

to differ materially from any such projections, estimates and beliefs. This document and its contents (and all or oral explanations 

provided in connection with the same) are confidential and should not be distributed published or reproduced in whole or in part 

or disclosed by recipients to any other person at any time except for the purposes of analysis by certain employees and advisors 

of the recipient who have agreed to be bound by the restrictions contained herein. 

This document is not directed at or intended for distribution to or use by any person or entity in any jurisdiction where such 

distribution, publication or use would be contrary to applicable law or regulation. Prospective investors are recommended to seek 

their own independent financial, tax and legal advice. 


	factsheet pg 2-3 (2).pdf (p.2-3)

