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Key Takeaways 

• Global solar PV deployment is on track to grow by 17% this year despite surging commodity prices increasing 

manufacturing costs, according to the International Energy Agency (IEA). With utility-scale solar providing the 

lowest cost of adding new electricity capacity in the significant majority of countries worldwide, especially in the 

context of increasing natural gas prices, the IEA expects 156.1GW of PV to be added globally in 2021. 

(https://www.pv-tech.org/solar-pv-remains-powerhouse-of-growth-despite-higher-commodity-prices-iea/)  

• Headwinds from commodity prices are not expected to have had a significant impact on demand for new 

solar capacity from governments according to the IEA, with governments making no major policy changes of 

cancelling auctions, while corporate buying is on pace to break another year-on-year record. Since the 

beginning of 2020, prices for PV-grade polysilicon are said to have more than quadrupled, steel has increased 

by 50%, aluminium by 80% and copper by 60%. This has been compounded by massive increases in freight 

fees from China to Europe and North America, in some cases ten-fold. The IEA estimated that commodities 

and freight costs make up about 15% of total utility-scale solar PV investment costs and suggested that the 

overall investment cost of utility-scale PV plants could increase by around 25%, based on a comparison of 

average commodity prices between 2019 and 2021. Despite higher prices, the IEA says that demand for solar 

from governments has not shown signs of being impacted. (https://www.pv-tech.org/solar-pv-remains-

powerhouse-of-growth-despite-higher-commodity-prices-iea/)  

• Germany’s new three-way coalition government of the SDP, Green and FDP parties have set enhanced energy 

goals and doubled solar PV target to 200GW by 2030. They have also increased the country’s renewables 

target to 80% of electricity demand by 2030, up from 65%, and brought forward the coal phase-out date from 

2038 to 2030. (https://www.pv-tech.org/new-german-coalition-sets-enhanced-energy-goals-doubles-solar-pv-

target-to-200gw-by-2030/)  

• US utility-scale solar deployment jumps 38%. The first nine months of 2021 saw US utility-scale solar 

additions reach 8,410MW, a 38% increase on the same time last year, according to an analysis of new 

government data by research organisation Sun Day Campaign. The jump in deployment meant solar led 

additions, representing 44% of the total 19,022MW utility-scale generation capacity installed in the country 

between January and September, followed closely by wind, with 8,188MW deployed. Renewables accounted 

for nearly 88% of new capacity added during the nine months, up from 64% during the same period last year, 

data from the Federal Energy Regulatory Commission (FERC) showed. (https://www.pv-tech.org/us-utility-

scale-solar-deployment-jumps-38/)  

 

Please note that all performance figures are showing net data. 
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Macro Outlook 

Polysilicon production capacity is expected to double over the next few years 

If polysilicon production increases, this should relieve the raw material pricing pressure and allow the price of 

polysilicon to resume its long-term downtrend, helping to reduce margin pressure for many solar companies.  

Several polysilicon capacity expansions from industry cost-leaders are due to ramp up production in early 2022, 

which should bring some balance back to the market. These include 40,000 MT/year of capacity from Daqo, due 

to ramp to full production in the first quarter of 2022, and 100,000 MT from Tongwei, notionally due online in late 

2021, but not ramping to full output until the first two quarters of 2022. It also includes 30,000 MT from Asia 

Silicon, due to ramp in the first quarter of 2022, and expansions from East Hope and GCL-Poly in early 2022. 

Beyond this, just how much prices fall later in 2022 will depend on the exact timings of other new capacity 

expansions, and how quickly they can ramp to full production of mono-quality material. Although there is some 

uncertainty around the exact timeframes for some of these expansions, not to mention whether planned 

timeframes will be met, it’s clear that through 2022 and 2023 there is a very significant volume of new capacity 

due online from the leading manufacturers. 

With overcapacity looming and manufacturing costs at industry leaders such as Daqo and Tongwei being below $6/kg in 

2020, the long-term outlook appears set for lower polysilicon prices, much to the relief of those further downstream in the 

PV industry. (https://www.pv-magazine.com/2021/10/26/whats-next-for-polysilicon/)  

  

Solar Energy Performance Table  
As of 30.11.21 

 1M 3M 6M YTD 12M SI 

Solar Energy UCITS ETF -0.93% 0.23% NA 13.17% NA 13.17% 

EQM Global Solar Energy Index -8.95% 0.44% 12.21% 14.16% 12.06% 14.16% 

Please note that all performance figures are showing net data. 

Source: Bloomberg / HANetf. Data as of 30/11/2021 

 

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. Please note that all performance figures are showing net data.  

Product Details 

Solar Energy UCITS ETF (TANN) is a UCITS compliant exchange traded fund domiciled in Ireland. 

The Solar Energy UCITS ETF ‘TANN’ seeks to offer pure-play exposure to the rapidly growing global solar industry. 

The TANN Solar ETF tracks the EQM Global Solar Energy Index (SOLARNTR) which is focused on companies that derive 

significant revenue from solar energy-related business operations including manufacturing of photovoltaic, solar cells, and 

systems; producers of solar power generation, equipment, and components; providers of solar power system installation, 

development, and financing; and/or manufacturing of solar-powered charging and energy storage systems.  

TANN is scheduled under Article 8 under the Sustainable Finance Disclosure Regulation (SFDR).  Companies will be ESG 

screened for compliance with UN Global Compact principles plus operational business involvement in the fields of oil sands, 

fossil fuel, or controversial weapons. 

https://www.pv-magazine.com/2021/10/26/whats-next-for-polysilicon/
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Visit the TANN Fund Page for more information. 

Trade TANN 

 

Jane Edmondson 
Co-Founder, EQM Indexes 
EQM Indexes LLC is a U.S.-based, woman-owned firm dedicated to creating and supporting innovative indexes 

that thematic growth opportunities and emerging investment themes. Co-founded by Jane Edmondson, a 

former Institutional Portfolio Manager with nearly 30 years in the investment industry, the firm’s index design 

expertise spans a wide range of asset classes and financial instruments. EQM Indexes has developed and 

licensed innovative index product solutions in the following categories:  Global and International Online Retail, 

Blockchain, Global Cannabis, Lithium & Battery Technology, Junior Gold Miners, Risk Parity, and Social Justice. 

 

Important Information 

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 is 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 

Exchange BBG Code RIC ISIN Valoren SEDOL Currency TER

London Stock Exchange TANN LN TANN.L IE00BMFNWC33 - BMTR168  USD 0.69%

London Stock Exchange TANP LN TANP.L IE00BMFNWC33 - BMTR1D5 GBP 0.69%

Borsa Italiana TANN IM TANN.MI IE00BMFNWC33 - BL6KDR8 EUR 0.69%

Deutsche Boerse Xetra TANN GY TANNG.DE IE00BMFNWC33 - BL6KDT0 EUR 0.69%

https://www.hanetf.com/product/18/fund/solar-energy-ucits-etf
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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 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.   

 

 


