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Introduction to the Saturna AL-Kawthar
Global Focused Equity UCITS ETF
The Saturna Al-Kawthar Global Focused Equity UCITS ETF (Ticker: AMAL) aims to achieve long-term
capital appreciation, while complying with the principles of Islamic investing. Additionally, the ETF will
integrate ESG scoring into its evaluation of investment candidates. Saturna believe that companies
meeting the Islamic and ESG guidelines offer a reduced risk profile, while operating at no competitive
disadvantage, thereby offering the opportunity for superior risk-adjusted returns.
Saturna Capital is a value and values-based global asset manager headquartered in Washington State
that has been managing Islamic portfolios for over three decades. Saturna is the largest manager of
Shariah-compliant funds in the United States. The Saturna Al-Kawthar Global Focused Equity UCITS
ETF follows the same investment strategy as Saturna’s US-based Amana Funds family, which includes
the Amana Income, Amana Growth and Amana Developing World Funds. These Funds were launched in
1989, 1994 and 2009 respectively.
The fund typically invests in 30-40 Shariah-compliant, high quality, positive ESG companies featuring:
• Strong balance sheets with minimal debt.
• Cash flows greater than investment requirements, allowing companies to self-fund their
operations.
• A record of intelligent capital allocation and returns on capital greater than the cost of capital.
• No participation in prohibited (Haram) business activities.
• Positive performance on Environmental, Social and Governance metrics.
• An identifiable and sustainable competitive advantage providing growth prospects greater than
the overall economy.
Our Shariah-compliant ETF exhibits the primary features of Islamic financial products: it is asset backed,
ethical, shares risks equitably and is subject to good governance. The ETF invests globally and is
benchmark agnostic in terms of geographic and industry allocations. As an actively managed fund,
tracking error to a benchmark does not influence investment decisions.
When you invest in ETFs your capital is at risk.
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Why Invest in the Saturna Al-Kawthar Global
Focused Equity UCITS ETF?
The Saturna Al-Kawthar Global Focused Equity UCITS ETF (Ticker: AMAL) is an actively managed global
equity ETF focusing on Shariah-compliant stocks with positive ESG characteristics. It is managed by a
highly seasoned team from Saturna Capital Corporation; a $6 billion asset management firm (as of
01.11.2021) with over 31 years’ experience managing Islamic and socially responsible investment
strategies.
Muslim and non-Muslim investors alike may benefit from investing in an ETF that focuses on high quality
global companies operating in accordance with Islamic guidelines (intentional or not) and
demonstrating positive ESG characteristics. Such companies will feature financial resilience, good
corporate governance, and the avoidance of risk-exacerbating activities such as fossil fuel development,
tobacco, alcohol, weapons, and traditional financial services. The ETF will be actively managed with a
view to long-term investment, focusing on the operational performance and outlook for companies
rather than value-eroding tactical trading. Annual turnover is anticipated to remain below 10%.

Expert Shariah and ESG Fund Managers
The ETF will follow the same investment philosophy as Saturna Capital’s US-based Shariah-compliant
Amana Funds: The Amana Income Fund, the Amana Growth Fund and the Amana Developing World
Fund.

A Tested Islamic and ESG Investment Philosophy
The Saturna philosophy and process aims to generate consistent and sustainable market beating
returns by seeking investments that demonstrate Islamic-compliance, including sustainable financial
characteristics such as management strength, low debt, strong balance sheets and no involvement in
prohibited (haram) activities. Saturna have proprietary in-house Islamic and ESG screening models,
which are explained in the portfolio section. The screening systems positively screen for Islamic and
ESG factors such as low debt, excellent corporate governance, supply chain integrity, and a
commitment to reducing environmental risk in the areas of carbon emissions, water and waste.
Negative screening excludes companies engaged in prohibited activities (e.g., no alcohol, pork,
gambling, weapons, tobacco, or traditional financial activities), as well as high-risk ESG activities such as
fossil fuel extraction and refining.
Rather than taking an overall portfolio approach, each of the Fund’s investments stands on its own in
terms of Islamic and ESG characteristics, i.e. the portfolio is built from the bottom up.
The Saturna Al-Kawthar Global Focused Equity UCITS ETF – AMAL will follow the same investment
philosophy and approach as the US-registered Amana Growth (AMAGX), Amana Income (AMANX) and
Amana Developing World (AMDWX) Funds, which also incorporate Islamic and ESG guidelines.
Saturna’s philosophy and process aim to generate consistent and sustainable market-beating returns
by:
•
•
•
•
•
•

Investing in 30-40 high quality, attractively priced global companies that are best-in-class on a
variety of ESG, financial and valuation metrics and have solid growth prospects.
Remaining benchmark agnostic so that the manager may seek the best opportunities globally.
Engaging in detailed fundamental analysis of Islamic, financial and ESG characteristics to
identify companies providing the most attractive long-term investment opportunities.
Adhering to a quality-driven investment philosophy and process.
Not engaging tactical trading or succumbing to behavioural influences that only erode value.
Differentiated approach and commitment to long-term investing allows us to exploit inherent
short-termism in markets when an asset’s value may be temporarily depressed.
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Strategy Track Record and Performance
The long-term track record of Saturna’s Global Equity Team demonstrates an ability to identify
attractive business models and cash flow compounders generating attractive investment returns.
Nobody can predict future market performance, but Saturna strategies have outperformed over the
cycle through bull and bear markets.
Strategy outperformance since inception illustrates that a disciplined investment philosophy and
process, combined with active management selecting high quality Islamic-compliant companies to
construct a portfolio held for the long term, can produce sustainable returns over the long term as
demonstrated below.

Past performance is no guarantee of future returns. For illustrative purposes only.
Source: Saturna Capital as of September 27.09.2021

Past performance is no guarantee of future returns. For illustrative purposes only.
Source: Saturna Capital as of September 27.09.2021
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A Rigorous Approach to Investment
Saturna’s Global Equity Team will employ the same disciplined investment strategy and approach to the
Saturna Al-Kawthar Global Focused Equity UCITS ETF (ticker: AMAL)

Portfolio Construction
Saturna’s analysts research and identify individual companies that create a high conviction global equity
portfolio following a process outlined below.
The quantitative screening process looks at individual metrics to filter the universe to a more
manageable list of potential stock ideas that initially qualify on Islamic and ESG metrics. This is based
on, but not limited, to the following:
•
•
•
•

•
•
•
•
•
•
•
•

No participation in inadmissible activities, such as alcohol, tobacco, pork, weapons, traditional
banking/insurance activities, fossil fuel extraction etc;
Low financial leverage;
Positive scores across environmental, social and governance metrics;
Through rigorous, fundamental bottom-up analysis, analysts confirm the Islamic and
sustainability suitability of investment candidates and single out businesses that contain many, if
not all, of the following traits:
An identifiable and sustainable competitive advantage;
Strong market share in their principal product and/or service lines and competitive moats;
A sustainable growth profile;
Excellent management teams and owner managed characteristics;
The strategy seeks businesses with shareholder friendly management teams that typically act
with the following behaviours:
Focus on disciplined capital allocation to generate appealing capital returns and profitability;
Able to generate significant free cash flow enabling increasing distributions to shareholders
through dividends and/or share repurchases;
Making synergistic acquisitions that produce long-term growth.

In-depth analysis calculates an intrinsic value for an individual business based on long-term
fundamentals. An unconstrained, global universe means the fund can invest in the best opportunities
worldwide whilst adhering to Islamic and ESG mandates.
The strategy aims to have a low turnover bias, meaning the fund manager will not regularly enter and
exit positions.
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Past performance is no guarantee of future returns. For illustrative purposes only.
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An Ongoing Investment Process
The Saturna team aims to identify undervalued opportunities from the global markets that have longterm potential in line with their Islamic and ESG criteria. To this end a robust and repeatable investment
process is employed:

Generate ideas
•
•

Screen approximately 5000 global companies based on a range of measures including
compliance with the Islamic and ESG metrics
Identify and develop long-term investment themes such as rising semiconductor demand from
IoT, automation, 5G, AI or alternative energy based on the existential need to reduce carbon
emissions.

Meet company managers
•
•
•
•
•
•
•
•
•
•

Explore additional sources of research
Analyse fundamentals
Rigorous and detailed bottom-up company analysis
Model and forecast key expectations
Look for strong and sustainable competitive advantages
Focus on the long-term potential and value of the business
Manage investments
Active management by constantly reviewing the investment theses supporting fund holdings
Understand the balance between risk and reward
View risk as the permanent loss of capital

For illustrative purposes only.
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Shariah-Compliant ETF: Screening and
Compliance
The Saturna Al-Kawthar Global Focused Equity UCITS ETF (ticker: AMAL) aims to achieve capital
appreciation by investing in companies demonstrating Islamic compliance and demonstrating robust
environmental, social and governance (ESG) policies.
Companies passing Islamic and ESG screens must still qualify as suitable investments as per the team’s
definition of quality. Thus, the ETF will continue to invest only in companies that have the same quality
characteristics befitting of the team’s investment philosophy.

Saturna’s Islamic Screening Process
Islamic principles generally require that investors share in profit and loss, that they receive not usury or
interest, and that they do not invest in a business engaged in activities that are prohibited by Islamic
principles. The Islamic screening method Saturna employs is based around widely accepted standards
established by The Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI).
There are two stages of screening:
•
•

An examination of the type of business and primary source(s) of revenue to determine whether a
company’s activities are compliant with Islamic principles.
For companies that pass the first stage, a quantitative analysis of the company’s exposure to
debt, interest bearing securities, interest income, and other haram (prohibited) sources of
revenue.

First Stage: Negative Screening
Saturna uses negative screening to exclude companies engaged in activities prohibited by Islamic
principles. These activities include the manufacture, distribution, sale, or service of:
•
•
•
•
•
•
•

Alcoholic beverages
Tobacco products
Weapons
Gambling
Pornography
Pork
Interest-based banking, insurance, and other financial services

Second Stage: Quantitative Screening
Companies that pass the exclusionary screening of stage 1 must also pass thresholds for their exposure
to debt, interest, and other prohibited revenue. These thresholds are as follows:
•
•
•

The total amount of interest-bearing debt must not exceed 30% of the market capitalisation of
the company
The total amount of interest-bearing securities must not exceed 30% of the market
capitalisation of the company
The total revenue from prohibited activities must not exceed 5% of the company’s total
revenues

Shariah compliant debt and deposits are excluded from a company’s financial ratios.
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ESG Screening
The methodology for the ESG screen combines elements of quantitative and qualitative screening and
review. Saturna’s quantitative screening process captures metrics in each of the Environmental, Social
and Governance silos. These include carbon disclosure & progress and resource efficiency under
Environmental; employee relations, business ethics & products under Social; and agency conflicts and
board effectiveness & composition (diversity) under Governance. Their quantitative screening process
constantly evolves as companies improve disclosure.
While quantitative screening serves as a useful stock identification tool, stock selection requires
detailed, fundamental qualitative review. Many issues, for example, Key Performance Indicators that
determine executive compensation, can only be determined qualitatively. Cognizant that aggregated
data are not 100% reliable, Saturna’s quantitative screening matrix provides a road map for qualitative
review of the metrics covered, to ensure they are accurately capturing the company’s performance.

The Benefits of Active Management ETFs
An active management approach allows the strategy to take advantage of volatility or periods of market
stress to purchase shares in quality businesses at attractive entry points and exit them when the
investment thesis no longer holds, and returns are deemed to be unsustainable. Great businesses will
not be sold just because they are potentially overvalued. Rather, our sell discipline revolves around the
evaluation that a business no longer remains operationally attractive or that the competitive advantage
that spurred the initial investment no longer exists.
Due to the relentless focus on quality and bottom-up stock selection, the strategy typically ends up with
a differentiated composition in terms of both geographic and sector make-up versus the world market.
As long-term investors, the focus remains on those companies that can deliver earnings growth,
attractive shareholder returns through price appreciation or growing dividends, and returns on invested
capital in excess of the cost of capital for many years, if not decades. There is a distinct alignment
between this manner of quality investing and Islamic principles.

Why Trade Active ETFs?
Innovation in investment is often associated with the creation of new exposures, new strategies and new
asset classes – all of which are important in giving investors more choice in how they can construct a
portfolio.
But equally importantly, there has been tremendous innovation in the way these investment ideas can
be delivered to the investor. Over the last 20 years, ETFs (Exchange Traded Funds) have been the
primary driving force that has created greater flexibility, easier market access and enhanced liquidity,
growing to a $8 trillion industry in the process 1.
While ETFs have been commonly associated with index tracking / passive investment approaches, the
power of the ETF wrapper is equally applicable to the active management space, combining the best
characteristics of both worlds – high quality value adding active expertise and the transparency,
liquidity, fungibility and trading optionality of an ETF.

1

Source: ETFGI as of Q1, 2021
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By comparing the characteristics of ETFs and mutual funds in more detail, modern investors can
understand the benefits of the active ETF wrapper:

ETFs are democratic: No matter whether the investor is a large institution with billions of dollars, or an
individual with a few thousand dollars, when they buy an ETF they both get exactly the same product
with the same features and same costs. There are no separate share classes or ‘institutional only’
categories that create an uneven playing field in terms of cost, information, or features.
ETFs are cost-effective: ETFs are typically priced competitively relative to an equivalent mutual fund
exposure. This means more money stays with the investor to work for them
ETFs are transparent: it’s important to know what you own and while most mutual funds only disclose
their top 10 holdings on a delayed basis, ETFs typically publish a complete list of holdings and weights
every day. This is especially important for investors with ESG concerns, who want to understand if the
investments they choose align with their principles.
ETFs are liquid: ETFs trade like shares on major stock exchanges – there is continuous two-way
pricing provided by regulated market makers. This means that an investor can buy or sell an ETF at any
time during the trading day at a ‘live’ price. This is in stark contrast to mutual funds which only trade
once a day and typically at the previous day’s closing value. For investors who want to manage volatile
markets, ETFs provide a more responsive tool.
ETFs are easy to buy and sell: Investing in mutual funds often comes with a lot of paperwork and is a
slow process. However, ETFs can be traded via any normal brokerage account as easily as a share,
meaning it’s much simpler to buy, sell or dial exposures up and down to fine tune your portfolio
ETFs offer trading optionality: ETFs are designed to be flexible and there are many ways to trade
them, depending on the investors’ needs. Examples include risk orders, limit orders, in-line volume
orders, TWAP, VWAP, NAV and MOC. While these terms can be confusing, they offer the investor the
ability to efficiently execute a trade depending on their size and market conditions. The key is to speak
with the issuer’s capital markets desk who can advise on the best approach
ETFs can be shorted and lent: ETFs can be posted as collateral and lent to the market for shorting,
giving investors important new tools to help them better manage risk or derive additional sources of
income.

The Risks of Active Management ETFs
1. The value of equities and equity-related securities can be affected by daily stock and currency market
movements
2. Investor’s capital is fully at risk and investors may not get back the amount originally invested
3. Exchange rate fluctuations could have a negative or positive effect on returns
4. Activity managed, means the investment manager has discretion over the fund’s investments
5. Further risks are disclosed in the KIID and Prospectus
6. For professional clients only.
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About Saturna Capital: Active Investing to
Reflect Your Values
Saturna Capital, a values-based global asset manager headquartered in Bellingham, Washington state,
draws upon years of investment experience to aid investors in navigating today’s complex market
environment. Founded in 1989 as advisor to the Shariah-compliant Amana Income Fund, Saturna has
helped individuals and institutions build wealth, earn income, preserve capital, and achieve their
financial goals without compromising their fundamental beliefs for more than 30 years. Saturna follows
seven core values:
Saturna views investing as a business partnership and seeks high-calibre performers operating with
integrity and with a view toward the long term. Saturna’s deep-rooted belief in value and values-based
investing influences all investment decisions.

“We don’t follow trends. We analyse opportunities through detailed research exploring industry themes,
technology trends, competitive environments, corporate leadership, and geopolitical developments. We
view consideration of how a firm’s activities adhere to and reflect the guidelines of Islamic investment as
essential in forming portfolios of high-quality halal companies. We believe including environmental,
social and governance (“ESG”) factors in an Islamic portfolio further reduces risk, leading to more
resilient portfolios.”
We invest in companies that demonstrate financial characteristics such as strong and expanding free
cash flow, attractive growth rates, increasing dividends and minimal price volatility. We believe issuers
that do not engage in haram activities and that demonstrate effective corporate responsibility policies
are better positioned to avoid crises that could lead to reputational damage, higher costs, lost
production, and fraudulent operations. We favour companies in which management has a meaningful
stake.
Saturna’s research team conducts detailed due diligence to understand every aspect of a firm’s
operations. Saturna employs a disciplined buy and hold strategy with turnover rarely exceeding 10%
annually.
Saturna Capital’s spirited ethic of philanthropy and community involvement has been part of its
corporate mission and culture since founding in 1989. Saturna Environmental Corporation runs Camp
Saturna, a 133-acre environmental education camp in Washington that fosters environmental
stewardship through a broad range of educational activities. Saturna endeavours to donate at least 5%
of its pre-tax profits to local community-based organizations each year. Employees are encouraged to
explore and evaluate charitable organizations, especially those in our local community, to make the
biggest impact.
Many Saturna employees serve on volunteer boards in the local community, such as the Muslim
Community Center of Chicago, MuslimAid USA, the Shura Council of Southern California, The Mount
Baker Theatre, Bellingham Bay Rotary, Whatcom Humane Society, Bellingham Interfaith Coalition,
Franklin Academy, and others.
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Scott Klimo, CFA
Chief Investment Officer
Mr. Klimo began his investment career as an equity analyst in Hong Kong in 1987,
eventually becoming the Thailand Head of research and Country Representative
for Smith New Court. After returning to the US in the mid-1990’s Mr. Klimo
became deputy portfolio manager of the $4 billion international portfolio at the
State of Wisconsin Investment Board. From 2001-2011 Mr. Klimo worked at Avera
Global Partners/Security Global Investors as Director of research and Portfolio
Manager.
He joined Saturna Capital in 2012 as Director of Research. Mr. Klimo received his BA in Asian Studies
from Hamilton College in Clinton, NY and attended the Chinese University of Hong Kong and the
Mandarin Training Centre in Taipei, Taiwan. Mr. Klimo is a Chartered Financial Analyst (CFA) charter
holder.
As Chief Investment Officer, Mr. Klimo overseas and guides the workflow of the US and Malaysia-based
analyst and portfolio management teams. He manages the $3.5 billion Amana Growth Fund (AMAGX)
and is the Deputy Portfolio Manager for the Amana Income Fund (AMANX) and the Saturna Sustainable
Equity Fund (SEEFX), which trades in Europe as the Saturna Sustainable ESG Equity HANzero UCITS
ETF (SESG).

Zahid Siddique, MBA,
Senior Equity Analyst and Portfolio Manager
Mr. Siddique, MBA began his investment career as an equity research analyst
covering the buildings products sector at Gabelli Asset Management in New York in
2005. He subsequently became the head of industrials equity research and then an
associate portfolio manager for a $2 billion Gabelli global investment fund. In 2013,
he moved to Dubai to gain international investment experience and focused on
business development and investment activities in the Middle East. Mr. Siddique
joined Saturna Capital’s Kuala Lumpur office in 2015 as a Senior Equity Analyst
covering the telecom and industrials sectors. He was later named the Deputy
Portfolio Manager of the Shariah-compliant Global Sustainable Fund, managed for
Malaysia’s Employee Provident Fund, and Portfolio Manager for Saturna Sdn Bhd’s
Shariah-compliant ASEAN Equity Fund. Mr. Siddique holds a BA in Mathematics from Hamilton College
and an MBA from Columbia Business School.
Mr. Klimo and Mr. Siddique are supported by a team of eleven investment analysts, all of whom are
united by the same investment philosophy and process that has guided the company since its founding
in 1989.

About HANetf

HANetf is an independent ETF specialist founded by two of Europe’s leading ETF pioneers, Hector
McNeil and Nik Bienkowski, to challenge conventional approaches to ETF product development and
create distinctive opportunities for investors. HANetf’s UCITS ETF range is the result of close
collaboration with leading asset managers that leveraged HANetf’s full-service white-label ETF platform
to simplify the setup, launch and distribution of their investment ideas.
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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.
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The Issuers:
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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