
A private investment opportunity. Health45 is intended only for use by High-Net-Worth Individuals and Sophisticated Investors. Issue Date: 1st January, 2026

Health45 Bond: 

Key Terms and Rationale




(Issued by Dublin Bond House DAC)

Dublin Bond House DAC is the exclusive bond funding partner for 

Health45. This specialist bond supports investment into Envigore, a 

fast-scaling healthcare business tackling the global obesity crisis and 

reshaping access to weight-loss care in the UK and EU.

Global Obesity Crisis: 


Landmark Recognition



In December 2025, the World Health 

Organization published its first global guidance 

on GLP-1s, acknowledging obesity as a chronic, 

relapsing condition requiring long-term  

medical treatment.



Over 1 billion people globally now live with 

obesity, contributing to 3.7 million deaths 

annually. Economic costs are projected to 

exceed $3 trillion per year by 2030.



UK Market: 


Demand Outpaces Capacity



The UK faces some of the highest obesity rates 

in Europe — 64% of adults are overweight or 

obese, with 26.5% classified as obese. 



The NHS serves less than 5% of eligible patients. 

GLP-1 prescriptions doubled year-on-year, with 

over £269 million spent in 2024–2025. 



Private clinics now serve 1.5 million+ patients, 

validating the market's scale and urgency.



GLP-1 Market Growth: A New Era



Eli Lilly UK: £889M turnover in 2024,          

up 90%, driven by Mounjaro


Global Tirzepatide (Mounjaro/Zepbound): 

$10B+ in Q3 2025


Market Forecast: $53B (2024)                      

to $156B by 2030



Next-gen oral GLP-1s are launching in 2026, 

signalling continued expansion.



Envigore: A New Standard 


in Weight-Loss Care



Envigore is revolutionising direct-to-patient 

access to GLP-1 medications such as Wegovy 

and Mounjaro, coupled with holistic services 

like hypnotherapy and menopause coaching.



Its e-pharmacy and telehealth model 

delivers scalable care while tackling complex 

patient needs.



Envigore is not just dispensing drugs, but 

building sustainable change aligned with WHO 

guidance for lifelong obesity treatment.

European Expansion Strategy



Envigore will replicate its proven UK success 

across the EU, focusing on high-growth markets:


Portugal: €20M spent on GLP-1s in first       

4 months of 2025


Spain: €484M turnover in 2024 (+65%)


Greece: 12,000+ Mounjaro units/month 

post-launch



EU obesity rates continue to rise, with over 

50% of adults projected to be obese by 2030.



B2B Nutraceutical Innovation



Envigore is developing a first-in-class proprietary 

supplement supporting weight-loss care, with 

R&D completion set for June/July 2026.



This will open up B2B revenue channels and 

expand the product ecosystem.



Manufacturing Hub in Portugal



Envigore is establishing a pharmaceutical-

grade facility in Portugal to support                 

EU expansion, leveraging:


Reduced Corporate Tax:                             

20% (dropping to 17% by 2028)


Startup Rates: 12.5–16%


SIFIDE R&D Credit:                                         

Up to 82.5% tax relief on R&D


IFICI Tax Regime: 20% flat tax                      

for qualified talent



Expansion Timeline



R&D Completion


June / July 2026



EU Manufacturing Setup & Certification


End Q2 2026



EU Pharmacy Acquisition


Q2 2027



EU Market Launch (B2B & B2C)


End 2027



Summary



Envigore offers exposure to one of the most 

transformative shifts in global health: the 

medicalisation of obesity care through GLP-1s 

and beyond. With its direct-to-patient model, 

EU expansion, proprietary IP, and strategic tax 

positioning in Portugal, it’s poised to deliver 

outsized impact and investor returns.


Bond Information

Issuer


Series/Status


Issue Size


Term/Issued


Fixed Return


Maturity Date


Minimum Investment


Denominations


Maturity Value Per Denom


Listing / Clearing

Issuer:


Issuer Counsel:


Clearing:


Principal Paying Agent:


Account Bank:


Bond Trustee:


Programme Administrator:


Underlying Promissory 


Note Issuer


ISIN:

Dublin Bond House DAC


Mason Hayes & Curran LLP


Euroclear, Clearstream, SIX


Bond House Capital GmbH


Kaiser Partner Privatbank AG


Trustmoore Trustee (Ireland) Limited


General Program Administration Ltd.



Cairngorm LDA Ltd


TBC

Transaction Parties / Security Identifiers

Dublin Bond House


Series 1 DBH Health45


EUR 10,000,000 (10,000 Notes)


3 years/1st January 2026


15% per annum, paid pro rata at maturity


31st December 2028


€125,000


€1,000 Per Note


€1,450 Per Note


Vienna Stock Exchange (expected); 
Clearstream, Euroclear, SIX

Weight Loss 
Investment 1

Rising UK-based e-pharmacy 

for GLP-1 treatments.

Two Initial Opportunities:

The 

Health45 
Bond

Nutraceutical

Investment 2

Expanding to breakthrough  

wellness innovation.

Fixed return in 3 years

Disclaimer: 
The information presented here does not constitute investment advice or a recommendation and is not an invitation to invest. Subscriptions should only be made on the basis of the Private Placement Memorandum and the Terms and Conditions available from authorised distributors. 

Prospective investors should be capable of evaluating the risks and merits of this investment and have sufficient resources to bear any losses. This Bond is intended to be held to maturity. Liquidity is not guaranteed; there may be no active secondary market and no purchaser at any given 

time. Investment in the Health45 Opportunities Bond involves risk to capital. The Bonds are limited-recourse obligations of Dublin Bond House DAC; payments to Bondholders depend exclusively on realisations from the Collateral Assets. The Bonds do not constitute personal obligations of 

the Issuer and may be satisfied only from such collateral. The Issuer may, in defined circumstances, redeem the Bonds early (including for illegality, force majeure, tax events, or specified regulatory cost changes). Bondholders have no right to require early redemption. The Bonds are not 

registered under the U.S. Securities Act of 1933 and may not be offered or sold in the United States or to U.S. persons absent registration or an applicable exemption. Distribution is restricted and this document is directed only at Professional Investors and other relevant persons as defined 

in the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, Articles 19(5) and 49(2)(a)–(d). Persons who are not relevant persons must not act on or rely on this document and should seek suitable advice. If you suffer a loss, you are not entitled to compensation 

from the Financial Services Compensation Scheme (FSCS). Past performance, modelling and projections are not reliable indicators of future results. Returns are not guaranteed and may be affected by market conditions, fees and expenses, tax and regulatory changes, and other factors. 

Investors are strongly advised to obtain independent financial, legal and tax advice before investing. (See the full Terms and Conditions for complete risk factors and definitions.)

www.healthfortyfive.com


