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Key Takeaways

1 The strength in oil and natural gas prices continued in October. Adding to the upward momentum, most
AEDW constituents announced their quarterly dividends during the month. Twenty-one names maintained,
and four names increased their payouts, while just two names have yet to announce their dividends as of 2
November, 2021. (Source: Alerian)

1 On a net total return basis, AEDW gained 6.01%, outperforming the Stoxx Europe 600 Qil and Gas Index
(SXEP), which was up 3.96% on a total-return basis in October. The index was reconstituted in October,
with International Seaways Inc (INSW) removed.

1 Ahandful of constituents announced new ESG initiatives and/or energy-transition related partnerships this
month, highlighting the attractiveness of midstream assets and capabilities in the energy transition. TC
Energy (TRP) announced its collaboration with Nikola (NKLA, not in AEDW) to co-develop large scale
hydrogen production facilities in the United States and Canada.! Pembina Pipeline Corporation (PPL CN)
announced its commitment to a 30% greenhouse gas (GHG) emission intensity reduction by 2030 relative
to 2019 levels.?

1 Largely stable dividend announcements with some examples of growth add confidence to the reliability of
midstream income. Furthermore, we believe strong free cash flow generation and several buyback
authorizations among index constituents also offer a potential compelling total return opportunity.
Magellan Midstream Partners (MMP) announced a 1% increase in its distribution and the exhaustion of
its initial $750 million buyback, while announcing an additional $750 million buyback authorization through
2024.3 MPLX (MPLX) announced a 2.5% increase in its base distribution and a special dividend of $0.575
per share.*

1 Atthe endof October, the underlying index for the Alerian Midstream Energy Dividend UCITS ETF (MMLP),
AEDW, was yielding 6.85% with investment-grade companies represented 84.28% of the index by
weighting. At month end, AEDW was trading at 10.17x 2022 EBITDA estimates per Bloomberg — a discount
to the historical (ten-year) average EV/EBITDA multiple for midstream of ~12x.

Past performance is no guarantee of future performance.

! https://www.tcenergy.com/announcements/202110-07-media-advisory--nikola-and-tc-energy-sign-joint-
developmentagreementfor-co-developmentof-large-scale-clean-hydrogen
hubs/?utm_source=email&utm_medium=marketingcloud&utm_campaign=&utm_conter@utm_term=

2 https://www.pembina.com/mediacentre/news/details/135520/

3 https://www.magellanlp.com/magellannews.aspx?id=5BEA363846A-4123-B477-12D2B247A5BF

4 https://ir.mplx.com/CorporateProfile/pressreleases/newsdetails/2021/MPLXLP-Announces-Quarterly-Distribution
for-Third-Quarter-of-1.28-per-Common-Unit-Including-an-Increase-to-the-Base-Distribution Amount-and-a-Speciak
DistributionrAmount/default.aspx
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Macro Outlook

We observe that midstream sentiment remains on positive footing as the space continues to provide attractive
income, generate free cash flow and enjoy the tailwinds from an increasingly supportive macro backdrop, driven
in part by a strong commodity price rally that continued through October.> Midstream remains well positioned for
inflation given its real asset exposure and leverage to the energy markets—which tend to do well in inflationary
environments. Furthermore, midstream contracts typically have built-in inflation escalators, and/or companies
have the ability to pass-through higher costs to customers. In the short-term, we believe investors will shift their
focus to 3Q21 earnings seasons as most names are set to report in November, which will provide a fuller picture of
3021 and insights into the year ahead. Companies are expected to continue to generate substantial free cash flow,
which will be used to support generous dividends, and in some cases, buybacks as well.

MMLPPerformance Table
As of 31.10.21

1M 3M 6M YTD 12M Sl

Alerian Midstream Energy Dividend

UCITS ETF 6.07% 6.76% 11.60% 43.44% 72.51% 60.26%

Alerian Midstream Energy Dividend Index
(NTR)

Source: Bloomberg / HANetf. Data as 081/10/2021

6.01% 6.57%  11.25% 42.41% 70.95% 57.81%

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°)y befilosdouhdestifer to the section of the
details of risks associated with an investment in this productPlease note that all performance figures are showing net
data.

Product Details

The Alerian Midstream Energy Dividend UCITS ETF (MMLP) is a UCITS compliant Exchange Traded Fund
domiciled in Ireland.

The fund seeks to provide diversified exposure to energy companies involved in the processing, transportation
and storage of oil, natural gas and natural gas liquids in the US and Canadian markets and includes MLPs and
C-corps.

It is the first UCITS ETF to provide exposure to the energy infrastructure sector via an Alerian index. By
employing a synthetic strategy, MMLP enables efficient replication of the index.

Please remember that the value of your investment may go down as well as up and past performance is no
indication of future performance.

Visit the MMLP Fund Padfer more information.

Exchange BBG Code RIC ISIN Valoren SEDOL Currency TER
London Stock Exchange MMLP LN MMLP.L IEOOBKPTXQ89 - BMVFZz02 uUsD 0.40%
London Stock Exchange PMLP LN PMLP.L IEOOBKPTXQ89 - BL96TT7 GBP 0.40%
Borsa Italiana MMLP IM MMLP.MI IEOOBKPTXQ89 - BMHVZQ0O EUR 0.40%
Deutsche Boerse Xetra JMLP GY JMLP.DE IEOOBKPTXQ89 - BMHVZP9 EUR 0.40%

5 https://www.irena.orgt/media/Files/IRENA/Agency/Publication/2018/Apr/IRENA_Report GET_2018.pdf
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Important Information

This report was written by, and is the opinion of Alerian, the index provider or the Alerian Midstream Energy
Dividend Index, the underlying index of MMLP. Alerian does not issue, sponsor, endorse, sell, or promote
MMLP.

Please note that all performance figures are showing net data.

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:

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
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investing and should refer to the section of the ETF Prospectus entitled ‘Risk Factors’ for further details of risks
associated with aninvestmentin the ETFs. Any decision to invest should be based on the information contained
inthe 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 fur
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