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Hamburg (BBG Ticker: HAMBRG) is one of Germany’s 16 states and has a 
unique dual role as both a municipality and a state government. It consistently 
ranks among the wealthiest regions in the EU by GDP per capita. Hamburg is 
a key part of the German economy and accounts for 3.8% of German GDP. 
With GDP per capita of EUR90,208 in 2025, Hamburg's wealth level 
significantly exceeds the national average of EUR53,516 according to its 
investor presentation (see here). 

Hamburg is Germany's second-largest city and one of Europe's most 
significant economic hubs as it is a major port city, a financial centre and it 
has an industrial base. The Port of Hamburg is the city's economic 
cornerstone. It is Germany's largest port and Europe's third-largest port. 
Hamburg handles a dominant share of Germany's container trade and serves 
as the primary gateway for Central and Eastern European cargo flows. As a 
historic Hanseatic trading city, trade remains structurally important. 
Hamburg hosts the headquarters of major commodity traders and 
import/export houses. Hamburg is Europe's third-largest civil aerospace 
cluster, driven mainly by Airbus, which operates its largest single production 
facility in the city. Hamburg is Germany's leading media city, home to major 
publishing houses and competes with Berlin as Germany's primary digital 
startup hub. 

Fitch and Scope rate Hamburg as ‘AAA’ with a stable outlook. In a recent rating 
review from Scope, in which it confirms the AAA-rating and the stable outlook, 
Scope states that Hamburg’s wealthy and resilient economy, substantial 
reserves, strong liquidity and prudent financial management support the 
rating. Elevated debt levels and sizeable but largely low-risk contingent 
liabilities remain challenges’ and although ‘Contingent liabilities are sizeable’, 
they ‘pose relatively low risk to Hamburg’s credit profile. While guarantees and 
other off-balance-sheet obligations are significant in relation to operating 
revenue, Scope considers the associated fiscal risks to be broadly contained 
under the baseline scenario’ (see the full statement from Scope here).  

Fitch applies a rating floor of 'AAA' to all Laender such that they have the same 
rating as Germany. This reflects ‘the strong solidarity system enshrined in the 
constitution, irrespective of key risk factors and financial profile assessment’. 
According to Fitch, the ‘system ensures that all member states of the federal 
republic are jointly responsible for supporting any Land facing financial 
distress. In cases of 'extreme budgetary hardship', a Land is entitled to financial 
assistance from other Laender and the Bund, a principle reaffirmed by 
constitutional courts, most recently in 2006’. Fitch assesses Hamburg's 
Standalone Credit Profile (SCP) at 'aaa'. Fitch states that ‘among German 
states, Hamburg is comparable with the State of Berlin in terms of its city-
state status and demographic trends’, but ‘Hamburg's 'aaa' SCP is higher than 
Berlin's (aa), reflecting its stronger debt metrics. Relative to other German 
states, such as Lower Saxony (SCP 'aa+'), Hamburg has a lower economic 
liability burden and payback ratio’. 
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Redemption profile and new 10Y green bond  

Hamburg is planning a new 10Y green bond with an outstanding amount of 
EUR500m, to be added to the redemption profile as shown below. It has so far 
sold more than EUR3bn in new funding for 2026 and the EUR500m in a new 
green bond will bring the total to more than EUR3.5bn for 2026.  

The redemption profile, funding in 2026 and the new 10Y green bond 

 

Source: City of Hamburg, Danske Bank 

Hamburg has issued solely in conventional bonds, and the green bond will be 
the inaugural green bond from the City of Hamburg. Traditionally, the funding 
is done in floaters and fixed rate bonds, where it has 11 floaters and 26 fixed 
rate bonds. It will be the second syndication in the 10Y segment this year as it 
issued a conventional fixed rate bond back in June at MS+24bp. This is 
currently trading at MS+23bp. 

Pricing of Hamburg relative to other Laender 

Hamburg is priced in line with the other German states such as Berlin and 
Lower Saxony (as shown below). There is some 35-40bp pick-up in the 5Y and 
10Y segments relative to matching German government bonds. There is 
some 7-10bp pick-up to KfW in the 5Y to 10Y segment. 

Pricing of Hamburg relative to other Laender, KfW and German govts 

 

Note: Past performance is not a reliable indicator of current or future results.  Source: Danske Bank 

 

The spread between Hamburg and matching KfW and German government 
bonds has been stable despite the geopolitical uncertainty and heightened 
market volatility, although there has recently been a modest widening 

New 10Y Green bond EUR 0.5bn
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between Hamburg and a matching Bund on the back of the recent widening 
of the Bund ASW-spread. 

Hamburg provides a stable pick-up to KfW and German government bonds 

 

Note: Past performance is not a reliable indicator of current or future results.  Source: Danske Bank 

A strong institutional set-up for the German states supports 
the highest rating 

German states in general have an AAA/AA+ rating as well as a stable outlook, 
as shown in the table below. This is partly due to the solid and stable German 
economy, and even though there is no direct government guarantee for the 
German states, there is a strong institutional set-up. 

• Fiscal Equalisation. There is fiscal equalisation between the German 
states, where wealthier states contribute to support financially weaker 
federal states. Hamburg has historically been a net contributor, provided 
about EUR 100mn in 2024 to the financially weaker states. 

• Federal Support. There is no direct government guarantee, but the federal 
government can provide support in certain situations, such as during 
financial crises or extraordinary circumstances. 

• The Debt Brake. The German constitution includes debt regulations, where 
the German states had to have a balanced budget. However, with recent 
changes to the German law, German states can now run a budget deficit of 
0.35% of GDP, like the rule for the Federal government.  

This is also why the German Laender that are rated by Fitch and Scope are all 
rated ‘AAA’ with a stable outlook.  
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Ratings for German Laender  Outlook for German Laender 

 

 

 

Note: Past performance is not a reliable indicator of current or future results.  
Source: Rating agencies, Danske Bank. NR is not rated.  

 Note: Past performance is not a reliable indicator of current or future results. 
Source: Rating agencies, Danske Bank. NR is not rated.  

German states as sustainable bond issuers 

Hamburg is expected to become the sixth German federal state to issue 
green, social or sustainability bonds. The five existing issuers are North Rhine-
Westphalia with 13 sustainability bonds, Baden-Württemberg with six green 
bonds, Hesse with three green bonds, Saxony-Anhalt with two social bonds 
and its inaugural green bond issued in 2026, and Berlin with two sustainability 
bonds. 

Hesse issued a EUR1.5bn green bond in June 2025, the largest green bond 
issued by a European region to date. 

Sustainability strategy of City of Hamburg 

Hamburg’s climate policy has evolved through successive plans and 
legislation. Its first Climate Plan was adopted in 2015 and updated in 2019 
and 2023, with the 2023 plan targeting a 70% reduction in energy-related CO₂ 
emissions by 2030 compared with 1990. The Hamburg Climate Protection 
Act, first enacted in 2020, was amended in November 2025 following a public 
vote, bringing forward the legally binding target for net CO₂-neutrality to 
2040. Climate plans and sector-specific measures support this statutory 
target across energy, buildings, transport, water management and 
adaptation. 

The broader sustainability agenda is guided by a 2017 Senate commitment to 
align administrative action with all 17 UN Sustainable Development Goals. The 
2022 City Economy Strategy incorporates climate, environmental and social-
responsibility objectives into the management of public enterprises. 
Implementation is coordinated by a cross-ministerial Sustainability unit, with 
progress tracked through the Voluntary Local Review and a dashboard of 107 
indicators selected with civil-society input. 

The energy transition focuses on renewable electricity and heat, green 
hydrogen, network expansion, storage and the integration of electricity, 
heating and transport. Requirements to install photovoltaic systems have 
applied to new buildings since 2023 and substantial roof renovations since 
2024. Buildings policy combines resource-efficient new construction with 
improvements to existing stock, including serial renovation.  

Bloomberg ticker Fitch Moody's S&P Scope

Baden Wuerttemberg --- Aaa AA+ AAA

Bayern --- Aaa AAA AAA

Berlin --- Aa1 --- AAA

Brandenburg --- Aaa NR ---

Bremen AAA --- --- ---

Hamburg AAA --- NR AAA

Hesse --- --- AA+ AAA

Niedersachsen AAA --- --- ---

Mecklenburg-Vorpommern AAA --- --- ---

Nordrhein-Westfalen AAA Aa1 AA AAA

Rheinland-Pfalz AAA --- --- ---

Saarland AAA --- --- ---

Sachsen-Anhalt AAA Aa1 NR AAA

Sachsen --- --- AAA ---

Schleswig-Holstein AAA --- --- AAA

Thuringen AAA --- --- ---

Name Fitch Moody's S&P Scope

Baden Wuerttemberg --- STABLE STABLE STABLE

Bayern --- STABLE STABLE STABLE

Berlin STABLE STABLE --- STABLE

Brandenburg --- NEG --- ---

Bremen STABLE --- --- ---

Hamburg STABLE --- --- STABLE

Hesse --- --- STABLE STABLE

Niedersachsen STABLE --- --- ---

Mecklenburg-Vorpommern STABLE --- --- ---

Nordrhein-Westfalen STABLE STABLE STABLE STABLE

Rheinland-Pfalz STABLE --- --- ---

Saarland STABLE --- --- ---

Sachsen-Anhalt STABLE STABLE --- STABLE

Sachsen --- --- STABLE ---

Schleswig-Holstein STABLE --- --- STABLE

Thuringen STABLE --- --- ---
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The Mobility Transition Strategy adopted at the end of 2023 promotes public 
transport, electrification, cycling and walking. Hamburg’s wider mobility 
policy also seeks to provide mobility options for all social groups. The Climate 
Plan targets a transport-sector CO₂ reduction of around 939,000 tonnes by 
2030 compared with 2021, equivalent to a 53% reduction compared with 
1990. 

Climate resilience is addressed through the Climate Adaptation Strategy, 
adopted on 25 February 2025, with a focus on protection against storm 
surges along the River Elbe, inland flooding and heavy rainfall. Measures 
include upgrading more than 100 km of public flood defences to the design 
water level calculated for 2050 and retaining rainwater locally through the 
RISA “sponge city” approach. Water policy also addresses river continuity, 
natural water-body structure, pollution reduction and biodiversity. The Green 
Financing Framework supports this wider agenda by providing a financing 
mechanism for eligible environmental and climate-related expenditure. 

Hamburg’s Green Financing Framework 

Published in October 2026, Hamburg’s Green Financing Framework is aligned 
with the ICMA Green Bond Principles 2025 and the LMA/APLMA/LSTA Green 
Loan Principles 2025. It covers bonds, Schuldschein loans, private 
placements and other notes, with proceeds allocated notionally to Eligible 
Green Budget Expenditures and Eligible Green Loans to wholly owned entities. 
The Free and Hanseatic City of Hamburg (FHH) is the legal issuer, while 
FinanzServiceAgentur AöR (FSA) coordinates financing. 

The Framework references the six EU Environmental Objectives but does not 
seek to demonstrate EU Taxonomy alignment through disclosed Technical 
Screening Criteria, Do No Significant Harm or minimum-safeguards 
assessments. 

Use of proceeds 

The Framework allows Hamburg to finance or refinance eligible expenditure 
across six categories. Eligible budget expenditure includes CapEx, public 
subsidies and OpEx. Loans may qualify through an entity’s own framework, 
supported by a valid Second Party Opinion (SPO), or directly under FHH’s 
eligibility criteria. General corporate loans to wholly owned pure-play entities 
require at least 90% of turnover to come from eligible activities, with a 10% 
haircut applied when allocating these loans to Green Bond proceeds. 

Expenditure incurred and loans granted in the two budget years preceding 
issuance, the issuance year or subsequent years may qualify. Only Hamburg’s 
financing share is eligible. Federal, EU and other third-party funding is 
deducted, and partly financed measures are allocated pro rata to Hamburg’s 
share. 
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Green Financing Framework 

 

Source. City of Hamburg 

Renewable energy, clean transportation and buildings are mapped to climate 
change mitigation. Adaptation expenditure addresses climate change 
adaptation, while water expenditure supports the sustainable use and 
protection of water and marine resources. R&D may address any of the six EU 
Environmental Objectives. Each eligible expenditure must target at least one 
UN Sustainable Development Goal. The Green Financing Framework maps the 
eligible categories to SDGs 6, 7, 11 and 13. 

Hamburg’s inaugural green bond 

Hamburg’s first green bond is expected to comprise 19 projects across four 
of the six Framework categories. Approximately 85% of the proceeds is 
expected to be allocated to Eligible Green Budget Expenditures, mainly in 
Clean Transportation, followed by Renewable Energy and Distribution 
Networks, Climate Change Adaptation and Sustainable (Waste) water 
Management. 

Around 15% of proceeds is expected to finance loans to wholly owned 
entities. For the inaugural bond, these loans are expected to fall exclusively 
within the Renewable Energy and Distribution Networks category. 

The portfolio composition and allocation figures are preliminary and may 
change before final allocation. 

Framework category Examples of eligible expenditures 
Renewable Energy and Distribution 
Networks 

Promotion, generation, storage and transmission of renewable energy, 
including wind power and PV, and distribution-network expansion and 
modernisation. 

Clean Transportation Zero-emission public transportation and related infrastructure, cycling 
infrastructure and promotion, and Deutschlandticket expenditure for 
pupils. 

Climate Change Adaptation Flood-protection systems, including dykes and floodgates, roof and 
facade refurbishments, green roofs and green facades. 

Sustainable (Waste) water 
Management 

Water protection through wastewater and rainwater treatment and 
reuse, and pollution reduction in water bodies. 

Energy-Efficient Buildings Measures to improve energy efficiency in residential and commercial 
buildings, including new construction, acquisition and ownership. 

Research and Development Environmental and climate-related research linked to at least one of the 
six EU Environmental Objectives, including hydrogen research. 
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Preliminary allocation by project category 

 

Source: City of Hamburg 

 

Preliminary allocation by type of expenditure 

 

Source: City of Hamburg 

Selected project examples 

Hamburger Energienetze. Within Renewable Energy and Distribution 
Networks, FHH is providing a EUR60m green loan to Hamburger Energienetze, 
which is to be refinanced through the green bond. The loan finances the 
installation or renewal of more than 30 km of high-voltage underground 
cables and lines, and the renewal and expansion of high- and medium-voltage 
switchgear covering 100 switch bays. 

U5 metro line. Within Clean Transportation, the U5 is a new 29 km metro line 
with 24 new stations. Construction began in 2024 and completion is expected 
in 2040. The line is planned to be accessible, fully automated and powered by 
100% green electricity, with more than 315,000 passengers expected. 

Process for project evaluation and selection 

FSA coordinates the process and is responsible for the final evaluation and 
selection of eligible expenditure. The ‘Budget’ working group involves 
relevant ministries, while the ‘Corporate’ group includes selected wholly 
owned entities. 

Clean transportation

Sustainable Wastewater
management
Renewable Energies

Climate change adaptation

Green Budget expenditure

Green lending
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The assessment considers expenditure volumes, project or pure-play 
information, eligibility criteria, exclusions and available impact metrics. 
Ministries and entities verify compliance using budget-title profiles and 
actual outturn figures where available. Selected expenditure is recorded in a 
master list that forms the basis for issuance. 

ESG risk management and exclusion criteria 

Budget expenditure must comply with applicable national regulations and 
international conventions on minimum environmental and social standards. 
The Framework excludes expenditure materially linked to weapons and 
ammunition, nuclear or fossil-fuel electricity generation, gambling, casinos 
and tobacco, as well as activities violating UN Global Compact principles or 
OECD Guidelines. The exclusions under Article 12 of the EU Paris-Aligned 
Benchmark Regulation (EU) 2020/1818 also apply. 

Projects dedicated exclusively to fossil-fuel transport or storage, and direct 
grid connections to fossil-fuel power stations, are excluded.  

Management of proceeds and reporting 

An internal system tracks the notional allocation of proceeds. Hamburg 
targets full allocation no later than two years after issuance, although 
Moody’s describes some flexibility around this timeframe. Loan allocations 
follow a static-pool approach intended to keep the underlying loan portfolio 
unchanged over the bond’s life. The shortest maturity of an allocated Eligible 
Green Loan therefore determines the Green Bond’s maximum maturity. 

Unallocated amounts are managed under Hamburg’s general liquidity 
guidelines, including where outstanding proceeds exceed eligible 
expenditure. If an expenditure or loan ceases to qualify, the corresponding 
amount is reallocated as soon as possible, ideally to similar eligible 
expenditure. Loans and budget expenditure may replace each other, with 
reallocations reported. 

Hamburg intends to publish an allocation and impact investor report on the 
FSA website no later than one year after issuance and annually until full 
allocation, with updates for material developments thereafter. Reporting is 
bond by bond and may include allocated and unallocated proceeds, category 
breakdowns, the split between budget expenditure and lending, and 
environmental impact information. The underlying budget accounts are 
reviewed by Hamburg’s Court of Auditors. 

Impact reporting is guided by the ICMA Harmonised Framework for Impact 
Reporting, June 2026. Indicative KPIs include: 

• Renewable Energy and Distribution Networks: renewable generation, GHG 
savings and network connections. 

• Clean Transportation: zero-emission vehicles, passengers and cycling 
infrastructure. 

• Climate Change Adaptation: number and length of flood-protection 
measures and buildings treated. 

• Sustainable (Waste) water Management: water volumes treated, 
pollutants retained and river restoration. 

• Energy-Efficient Buildings: primary-energy savings and GHG reductions. 

• Research and Development: number and subject matter of funded 
research measures. 
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Reporting is aggregated rather than project-level, and environmental impacts 
are reported on a best-effort basis subject to data availability. Hamburg aims 
to disclose methodologies and assumptions where possible and appropriate. 

Moody’s Second Party Opinion 

Moody’s Ratings assigned Hamburg’s Green Financing Framework an SQS2 
Sustainability Quality Score (“Very Good”) in its second party opinion. Moody’s 
assesses the Framework’s overall contribution to sustainability as 
“Significant” and confirms alignment with all four core components of the 
ICMA Green Bond Principles 2025 and the LMA/APLMA/LSTA Green Loan 
Principles 2025. 

Moody’s highlights the relevance of the eligible environmental objectives to 
Hamburg’s public-sector role and the communities it serves. It assesses the 
clarity of the environmental objectives and the process for evaluating and 
selecting projects as meeting best practices. Moody’s also identifies clear 
procedures for allocating and tracking proceeds and describes the selected 
impact indicators as clear, relevant and exhaustive. 
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General disclaimer and disclosure 
The following disclaimer and disclosure apply to all communication as such, including communication to which it is attached, linked to or otherwise referenced (the 
“Communication”). For the parts that refer to the term “investment recommendation”, the disclaimer and disclosure are only applicable as far as t he Communication 
falls under the definition in Regulation (EU) No 596/2014. The Communication has been prepared by personnel in the LC&I’s Sales & Trading departments or non-
independent Research departments of Danske Bank A/S. The views set forward in the Communication may differ from views or opinions in other departments of Danske 
Bank A/S. It constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any recipient of the Communication of any such 
change. A list of all previous investment recommendations on any financial instrument made in the past 12 months, including a ll previous investment recommendations 
made by the producer is available upon request, free of charge. 

The LC&I’s Sales & Trading departments’ or non-independent Research departments' personnel are not independent research analysts, and the Communication is not 
intended to constitute “investment research” as that term is defined by applicable regulations. The Communication has as such not been prepared in accordance with 
the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of the 
communication. The personnel in the LC&I’s Sales & Trading departments or non-independent Research departments may be remunerated based on investment banking 
revenues, and may receive bonuses or other remuneration linked to specific investment banking transactions. Danske Bank A/S or its personnel may hold a position in 
any financial instrument discussed herein. Personnel is subject to a Personal Account Dealing policies. Further, Danske Bank A/S may act as market maker or have 
performed other services for the entities mentioned, which could include investment banking or other services, leading to pay ments or promises of payments. Prices 
and availability are indicative and may change without notice. 

The Communication is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not constit ute or form part of, and 
shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase  or sell any relevant financial instruments. Danske Bank A/S is not 
acting as an advisor, fiduciary or agent. Recipients of the Communication should obtain advice based on their own individual circumstances from their own tax, financial, 
legal and other advisors about the risks and merits of any transaction before making an investment decision, and only make such decisions on the basis of the investor's 
own objectives, experience and resources. All investments carry risks. The value of any investment may fluctuate, and investors may get back less than they invested.  
Past performance is not indicative of future results. 

The Communication has been prepared independently and solely on the basis of available information that Danske Bank A/S considers to be reliabl e, but Danske Bank 
A/S has not independently verified the contents hereof. While reasonable care has been taken to ensure that its  contents are not untrue or misleading, no representation 
or warranty, ex press or implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness , currentness or reasonableness of the 
information, opinions and projections contained in the Communication and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct 
or consequential loss, including without limitation any loss of profits, arising from reliance on the Communication. 

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and financial ins truments subject of investment 
recommendations please refer to the Danske Bank's Disclosure and disclaimer webpage: https://danskeci.com/ci/research/disclosures-and-disclaimers. 

Please note that while information on the great majority of relevant issuers and financial instruments are contained on this website, it may not contain information on 
all relevant issuers and financial instruments. The absence of information on any relevant issuer or financial instrument should not be seen as an indication that Danske 
Bank A/S does not have any interests or potential conflicts of interest on the issuer or financial instrument. Please contact  your Danske Bank A/S representative for 
information regarding any issuer subject of investment recommendation that is not mentioned on https://danskeci.com/ci/research/disclosures-and-disclaimers. 

Danske Bank A/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators 
in all other jurisdictions where it conducts business. Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation 
Authority (UK). Details on the extent of the regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank A/S on 
request. 

The Communication is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distr ibuted, in whole or in part, by any 
recipient for any purpose without Danske Bank A/S’ prior written consent.  

Disclaimer related to distribution in the United Kingdom 
In the United Kingdom, the Communication is for distribution only to (I) persons who have professional experience in matters relating to investments falling within ar ticle 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth ent ities falling within article 49(2)(a) to (d) of the 
Order; or (III) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Co nduct of Business Sourcebook (all such persons 
together being referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not ac t or rely on 
this document or any of its contents. 

Disclaimer related to distribution in the European Economic Area 
The Communication is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Quali fied Investors’ within 
the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’ ). Any person in the EEA who receives this document will be 
deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represe nted and agreed that it has not received 
this document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) f or whom the 
investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and ac curacy of the foregoing representations and 
agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on this document or any of its conte nts. 

Disclaimer related to distribution in the United States 
The Communication was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker -dealer and subsidiary of 
Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The communication is intended for 
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this investment 
recommendation in connection with distribution in the United States solely to ‘U.S. institutional investors’. Any U.S. investor recipient of the Communication who wishes 
to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. directly and should be  aware that investing in non-U.S. financial 
instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and may not be 
subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission.  
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The Communication is for the general information of our clients and is a ‘solicitation’ only as that term is used within CFTC Rule 23.605 promu lgated under the U.S. 
Commodity Exchange Act. Unless otherwise expressly indicated, the Communication does not take into account the investment objectives or financial situation of any 
particular person. 
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