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Key Takeaways
•

Credit Suisse is seeing an initial, compelling stage of recovery for airlines, and specifically highlights that it expects
to see continued attractive market share gains from Ryanair (as its competitors struggle to recover as quickly).
The group’s global LCC penetration model suggests that Ryanair’s market share could head toward 25% as it
leverages network and efficiency gains, while competitors grapple with the challenges of restructuring cost bases
as supplier costs and labour costs rise.1

•

American Airlines is taking another step to encourage workers to get vaccinated against COVID-19. The company
told workers in a memo that it will stop offering a special pandemic leave to unvaccinated workers starting in
October. “Going forward, given there is an FDA-approved vaccine, pandemic leave will only be offered to team
members who are fully vaccinated and who provide their vaccination card to us,” the company executives wrote
in the memo.2

•

British Airways is reducing costs. The airline’s pilots are set to be paid less than their budget airline counterparts
at easyJet underwent sweeping reforms to the U.K. flag carrier’s short-haul operation at Gatwick Airport. Industry
insiders say junior BA captains will be paid less than £100,000 British pound sterling (GBP) a year under the new
deal, less than the GBP 108,000 starting salary paid to their peers at easyJet.3

Macro Outlook
•

•

•

Raymond James downgraded Azul Airlines and GOL to “underperform” from “neutral” on valuation and COVIDdriven uncertainties. In its view, these leading Brazilian airlines have done an impressive job adjusting operations,
negotiating liabilities, and sustaining liquidity throughout the pandemic. However, the group does see limited
upside to current valuation levels and notes the "COVID bill" in Brazil can still impact cash flow.4
For easyJet, we believe the 1.2 billion British Pound (GBP) rights offering has the potential to boost the company’s
balance sheet and enhance its ability to compete with legacy carriers at primary airports (leverage falls to 1X net
debt/EBITDA)5. The U.K. government's plans to potentially remove the traffic light system and expensive PCR tests
for vaccinated travellers would also be a positive for easyJet.
At a Bank of America conference, Japan Air said the industry is lobbying for vaccinated travellers to be exempted
from 14-day quarantines and hopes there could be some changes made as early as autumn with the new Japanese
Prime Minister. The company is confident that leisure travel will be stronger with post-COVID demand boosted by
pent-up pressure and changes in lifestyles. Japan Air hopes to capture leisure demand through its growing low-cost
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https://www.proactiveinvestors.com/companies/news/947368/ryanair-has-compelling-outlook-for-summer-2022-says-credit-suisse-947368.html
https://www.reuters.com/business/aerospace-defense/american-airlines-end-pandemic-leave-unvaccinated-staff-2021-0903/#:~:text=%22Given%20there%20is%20an%20FDA,after%20United%20Airlines%20Inc%20(UAL.
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https://www.cityam.com/ba-pilots-at-gatwick-to-be-paid-less-than-easyjets/
4
https://www.barrons.com/articles/brazilian-airline-stocks-have-soared-one-analyst-is-still-bullish-another-is-not-51607621897
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carrier portfolio where it is confident it can achieve strong operating margins, and the airline also looks to gain
market share in transpacific travel with foreign competitors slowly to restore capacity.6

U.S. Global Jets UCITS ETF Performance Table
As of 30.09.2021
1M

3M

6M

YTD

12M

SI

U.S. Global Jets UCITS ETF (Acc)

2.80%

-2.28%

NA

-8.43%

NA

-8.43%

U.S. Global Jets Index

2.91%

-2.09%

-11.82%

-8.26%

40.14%

-8.26%

Please note that all performance figures are showing net data. Source: Bloomberg / HANetf. Data as of 30.09.2021
Performance before inception is based on back tested data. Back testing is the process of evaluating an investment
strategy by applying it to historical data to simulate what the performance of such strategy would have been. Back
tested data does not represent actual performance and should not be interpreted as an indication of actual or future
performance. Past performance for the index is in USD. Past performance is not an indicator for future results and
should not be the sole factor of consideration when selecting a product. Investors should read the prospectus of the
Issuer (“Prospectus”) before investing and should refer to the section of the Prospectus entitled ‘Risk Factors’ for
further details of risks associated with an investment in this product.

Product Details
•

The U.S. Global Jets UCITS ETF is designed to capture global companies' performance in the commercial airline,
aircraft manufacturing, and airport & terminal services industries.

•

The index that the ETF is based on uses a smart-beta 2.0 strategy to determine the most efficient airline carriers in
the world and provides diversification through exposure to international airline companies.

•

Unlike investing in individual commercial airline names alone, this ETF will also offer exposure to the industries that
support them, including aircraft manufacturers, airports, and terminal service industries.

•

Pre-COVID, the airline industry was booming as carriers streamlined operations, improved their balance sheets,
and managed to grow profits by introducing more ancillary (non-ticket) fees. The coronavirus disrupted the industry
tremendously, but as vaccinations start ramping up around the world and the economy opens back up, we are
confident that the airline industry will recover. Leisure travel has already begun to recover, and we expect business
travel to do the same.

Visit the JETS Fund Page for more information.
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Important Information
Communications issued in the UK (ETFs and ETCs)
The content in this document is issued by HANetf Limited (“HANetf”) and approved by Privium Fund
Management (UK) Limited (“Privium”). HANetf are an appointed representative of Privium, which is authorised
and regulated by the Financial Conduct Authority.). HANetf is registered in England and Wales with registration
number 10697042.
Communications issued in the European Economic Area (“EEA”) relating to ETFs
The content in this document is issued by HANetf Management Limited (“HML”) acting in its capacity as
management company of HANetf ICAV. HML is authorised and regulated by the Central Bank of Ireland. HML is
registered in Ireland with registration number 621172.
Communications issued in the European Economic Area (“EEA”) relating to ETCs
The content in this document is issued by Walnut Financial Services B.V. and OAKK Capital Partners B.V. (“OAKK”),
an investment firm authorized and regulated by the Authority for the Financial Markets in The Netherlands. OAKK
is registered in the Netherlands with registration number 24425154.
This communication has been prepared for professional investors, but the ETCs and ETFs set out in this
communication (“Products”) may be available in some jurisdictions to any investors. Please check with your
broker or intermediary that the relevant Product is available in your jurisdiction and suitable for your investment
profile. Past performance is not a reliable indicator of future performance. The price of the Products may vary
and they do not offer a fixed income. This document may contain forward looking statements including
statements regarding our belief or current expectations with regards to the performance of certain assets
classes. Forward looking statements are subject to certain risks, uncertainties and assumptions. There can be no
assurance that such statements will be accurate and actual results could differ materially from those anticipated
in such statements. Therefore, readers are cautioned not to place undue reliance on these forward-looking
statements. The content of this document is for information purposes and for your internal use only, and does
not constitute an investment advice, recommendation, investment research or an offer for sale nor a solicitation
of an offer to buy any Product or make any investment. An investment in an exchange traded product is
dependent on the performance of the underlying asset class, less costs, but it is not expected to track that
performance exactly. The Products involve numerous risks including among others, general market risks relating
to underlying adverse price movements in an Index (for ETFs) or underlying asset class and currency, liquidity,
operational, legal and regulatory risks. In addition, in relation to Cryptocurrency ETCs, these are highly volatile
digital assets and performance is unpredictable. The information contained on this document is not, and under
no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of
securities in the United States or any province or territory thereof, where none of the Issuers (as defined below)
or their Products are authorised or registered for distribution and where no prospectus of any of the Issuers has
been filed with any securities commission or regulatory authority. No document or information on this document
should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor
any securities issued by it, have been or will be registered under the United States Securities Act of 1933 or the
Investment Company Act of 1940 or qualified under any applicable state securities statutes.

The Issuers:
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1. HANetf ICAV, an open-ended Irish collective asset management vehicle issuing under the terms in the
Prospectus and relevant Supplement for the ETF approved by the Central Bank of Ireland (“CBI”) (“ETF
Prospectus”) is the issuer of the ETFs. Investors should read the current version of the ETF Prospectus before
investing and should refer to the section of the ETF Prospectus entitled ‘Risk Factors’ for further details of risks
associated with an investment in the ETFs. Any decision to invest should be based on the information contained
in the ETF Prospectus.
2. HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing under the terms in the
Base Prospectus approved by the Central Bank of Ireland and the final terms of the relevant series (“ETC
Securities Documentation”) is the issuer of the precious metals ETCs. Investors should read the latest version of
the ETC Securities Documentation before investing and should refer to the section of the Base Prospectus
entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETCs. Any decision to invest
should be based on the information contained in the ETC Securities Documentation.
3. ETC Issuance GmbH, a limited liability company incorporated under the laws of the Federal Republic of
Germany, issuing under the terms in the Prospectus approved by the Bundesanstalt für
Finanzdienstleistungsaufsicht ("BaFin") and the final terms (“Cryptocurrency Prospectus”) is the issuer of the
ETCM ETCs. Investors should read the latest version of the Cryptocurrency Prospectus before investing and
should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further details of risks
associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest
should be based on the information contained in the Cryptocurrency Prospectus.

The ETF Prospectus, ETC Securities Documentation, and Cryptocurrency Prospectus can all be downloaded from
www.hanetf.com. The decision and amount to invest in any Product should take into consideration your specific
circumstances after seeking independent investment, tax and legal advice. We do not control and are not
responsible for the content of third-party websites.
We believe the information in this document is based on reliable sources, but its accuracy cannot be guaranteed.
The views expressed are the views of Hanetf at time of publication and may change. Neither Privium nor Hanetf
is liable for any losses relating to the accuracy, completeness or use of information in this communication,
including any consequential loss.
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