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Key Takeaways 

Despite some headwinds, U.S. solar industry growth is still strong. In 3Q21, U.S. installed capacity jumped 33% year-on-

year to 5.4 GW, marking the most additions on record for the three-month stretch between July and September. This comes 

despite expectations that the U.S. solar industry will grow 25% less than previously forecast during 2022, according 

to a report released by the Solar Energy Industries Association and Wood Mackenzie. The lower growth estimates 

are due to supply chain constraints and rising raw material costs according to the report. In addition to general supply 

chain issues, solar shipments have been disrupted for months after an anonymous group filed a petition with the U.S. 

Department of Commerce asking tariffs to be extended to Thailand, Malaysia and Vietnam. The petition was dismissed in 

November.1 

EU solar installs beat record in 2021 and growth continues. A new report by SolarPower Europe shows 2021 was the best 

year for solar installations in the EU with a record-breaking 25.9 GW of photovoltaic (PV) capacity connected to the grid. 

This is a 34% year-on-year jump. The EU Market Outlook for Solar Power 2021-2025 report, released in December, predicts 

that the expansion will continue. By 2025, the EU will reach a cumulative PV capacity of 327.6 GW, doubling from 164.9 GW 

today, under the most likely Medium Scenario in the report. By 2030, the forecast is for a total capacity of 672 GW. In 2021, 

Germany remained the top solar market in the EU with expected installations of 5.3 GW for an 8% on-the-year increase. The 

leader in installations per capita is the Netherlands with 765 W/capita, a jump of 42% from 2020. SolarPower Europe also 

reviewed EU member states’ National Energy and Climate Plans (NECPs) and concluded that all would reach their solar goals 

by 2030 or earlier. Estonia and Latvia have actually met their targets, and Poland, Ireland, and Sweden will do so next year.2 

US trade agency promotes four-year extension of Section 201 solar tariffs. The US International Trade Commission 

recommended that President Joe Biden extend import tariffs on solar cells and modules for another four years. The 

commission, known as the USITC, said in a Dec. 8 report that while domestic solar manufacturers have made a "positive 

adjustment" to foreign competition since the tariffs were imposed in 2018 by former President Donald Trump, companies 

in the U.S. continue to require trade protection "to prevent or remedy serious injury." It is up to Biden to decide whether to 

maintain the tariffs, which are set to expire in February. The Solar Energy Industries Association, or SEIA, a trade group that 

opposes the duties, urged Biden to let the tariffs expire. The Biden administration has also made it a priority to boost 

domestic manufacturing. The Build Back Better Act, which is being negotiated in the Senate, includes tax credits for domestic 

solar manufacturing. However, the USITC said production incentives are not a substitute for the safeguard tariffs it is 

 
1 https://www.cnbc.com/2021/12/14/us-solar-industry-will-grow-25percent-less-than-expected-in-2022-report-

finds.html?__source=iosappshare%7Ccom.apple.UIKit.activity.Mail  
2 https://www.solarpowereurope.org/new-market-report-2021-the-best-year-in-european-solar-history-2022-europe-

set-to-hit-30-gw-installation-level/  
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recommending. US production of crystalline silicon solar modules increased 371.8% between 2018 and 2020, to 2.2 GW, 

according to the commission report. That is a fraction of the 19.2 GW of solar capacity the country installed last year.3 

Macro Outlook 

If passed, the Biden Administration’s Build Back Better Act would be a major market stimulant for this solar industry, 

establishing a long-term driver for continued solar growth in the U.S. Should the bill be signed into law, energy consultant 

firm Wood Mackenzie forecasts that the U.S. will install an additional 43.5 GW of solar capacity over the baseline forecast 

between 2022 and 2026. This would bring cumulative solar capacity in the United States to over 300 gigawatts, which is 

triple the amount of solar deployed today, according to the report.4 

This historic legislation features the most ambitious and transformational clean energy policies ever considered by the U.S.5 

It includes a 10-year extension of the solar Investment Tax Credit (ITC) with direct pay, significant domestic manufacturing 

incentives, tax credits for energy storage and transmission, workforce development provisions and a suite of additional 

policies that will help America lead the world’s transition to a clean energy economy. The Build Back Better plan would 

increase the investment tax credit (ITC)--a subsidy for solar installations--from its current 26 percent rate to 30 percent, 

meaning more savings for residents who install solar panels. It will also ensure the ITC stays in place for at least 10 years. 

Previously, the ITC has been extended for only a handful of years at a time.6  

The Solar Energy Industries Association’s (SEIA.org) latest U.S. Solar Market Insight shows that passing the Build Back Better 

Act will spark an avalanche of solar development and economic activity in every state across the country. The report 

forecasts that the amount of solar deployed in the U.S. will triple to 300 gigawatts (GW) in just the next five years if the bill 

becomes law. This would drive $234 billion into the economy and require at least 450,000 American workers. This jolt of 

clean energy investment will not just flow to large solar markets. Smaller, less established markets will see significant 

increases in solar deployment and the jobs and private sector investment that come with it. The number of states with over 

1 GW of solar installed will double from 21 to 42. States like Oklahoma, Wisconsin, Kansas, Iowa and Montana will see their 

small solar markets grow into robust industries that are vital to the state economy, while large solar markets such as Texas, 

California, Nevada and New York will continue to flourish.7 

Solar Energy Performance Table 
As of 31.12.21 

 1M 3M 6M YTD 12M SI 

Solar Energy UCITS ETF -9.45% -2.89% -11.37% 2.47% NA 2.47% 

EQM Global Solar Energy Index -9.56% -2.86% -10.82% 3.25% -16.41% 3.25% 

 

Please note that all performance figures are showing net data. 

Source: Bloomberg / HANetf. Data as of 31/12/2021 

 

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 

 
3 https://www.spglobal.com/platts/en/market-insights/latest-news/energy-transition/120921-us-trade-agency-favors-

extending-solar-tariffs-despite-developer-opposition 
4 https://www.cnbc.com/2021/12/14/us-solar-industry-will-grow-25percent-less-than-expected-in-2022-report-

finds.html?__source=iosappshare%7Ccom.apple.UIKit.activity.Mail  
5 https://www.renewableenergyworld.com/policy-regulation/whats-in-the-latest-build-back-better-budget-deal-for-

renewable-energy/#gref  
6 https://www.inc.com/kevin-j-ryan/build-back-better-biden-budget-infrastructure-plan-green-tech-sustainability.html  
7 https://www.seia.org/blog/build-back-better-solution-solar-supply-chain-problems-and-price-increases  

https://www.seia.org/smi
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https://www.renewableenergyworld.com/policy-regulation/whats-in-the-latest-build-back-better-budget-deal-for-renewable-energy/#gref
https://www.renewableenergyworld.com/policy-regulation/whats-in-the-latest-build-back-better-budget-deal-for-renewable-energy/#gref
https://www.inc.com/kevin-j-ryan/build-back-better-biden-budget-infrastructure-plan-green-tech-sustainability.html
https://www.seia.org/blog/build-back-better-solution-solar-supply-chain-problems-and-price-increases
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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. 

Visit the TANN Fund Page for more information. 

Trade TANN 

 

Stephen Derkash 

Mr. Derkash leads EQM’s Global and ESG Product initiatives.  He has over twenty years 
of global portfolio management, investment banking and equity research experience, 
and has worked as a Portfolio Manager at Millennium Management, a $40 billion hedge 

fund, and at UBS Asset Management. He is the Founder of BlueRunner Global 

Advisors, a boutique investment advisory firm focused on emerging markets equity 

investing, and prior to Millennium and UBS, Stephen worked with Nicholas-Applegate 
Capital Management, in sell-side research with a leading European bank in Brazil, and 
on the emerging markets investment banking team at Lehman Brothers in New York. 
He holds an MBA from Wharton, an MA in International Studies from the University of 
Pennsylvania’s Lauder Institute, and a BA from Georgetown University. 

 

 

 

 

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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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 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. 
 
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:  

i. the precious metals ETCs under the terms in the Base Prospectus approved by both the Central Bank 
of Ireland (“CBI”), the UK Financial Conduct Authority (“FCA”) (“ETC Prospectus”) and the final terms 
of the relevant precious metals series (together, “ETC Securities Documentation”); and 

ii. the carbon securities ETCs under the terms in the Base Prospectus approved by the FCA (“FCA ETC 
Prospectus”) and the final terms of the relevant carbon allowance (together, “FCA ETC Securities 
Documentation”).  

Investors should read the latest versions of the ETC Securities Documentation and the FCA ETC Securities 
Documentation before investing and should refer to the section of the Base Prospectuses 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 and the FCA 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, FCA ETC Securities Documentation and Cryptocurrency 
Prospectus can all be downloaded from www.hanetf.com. 
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 

http://www.hanetf.com/
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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.  
 
Information for Investors of the EEA with regards to unregisteredETC Products:  
In relation to each Member State of the EEA (each a “Relevant State”), the relevant Issuer has represented and 
agreed that it has not made and will not make an offer of the unregistered Products which are the subject of the 
offering contemplated by the relevant prospectus to the public in that Relevant State other than at any time: 

• to any legal entity which is a qualified investor as defined in Regulation (EU) 2017/1129 of the European 
Parliament and of the Council of 14 June 2017 (the “Prospectus Regulation”); 

• to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus 
Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by the 
relevant Issuer for any such offer; or 

• in any other circumstances falling within Articles 1(3), 1(4) and/or 3(2)(b) of the Prospectus Regulation 
(as may be locally implemented),  

provided that no such offer of the unregistered Products shall require the relevant Issuer to publish a prospectus 
pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the 
Prospectus Regulation. 
 
For the purposes of the provision above, the expression an “offer of Products to the public” in relation to any 
unregistered Products in any Relevant State means the communication in any form and by means of sufficient 
information on the terms of the offer and the unregistered Products to be offered so as to enable an investor to 
decide to purchase or subscribe for the unregistered Products, and the expression “Prospectus Regulation” 
means Regulation (EU) 2017/1129, and includes any relevant implementing measure in the Relevant State. 
 
 
SPECIFIC DISCLIAMERS FOR INVESTORS IN CERTAIN EU COUNTRIES:  
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AUSTRIA 
The relevant prospectus is not an approved securities prospectus pursuant to the Prospectus Regulation and the 
information contained herein does not constitute an offer to grant or a solicitation of an offer to subscribe to the 
unregistered Products. No prospectus pursuant to the Prospectus Regulation has been or will be drawn up and 
approved in the Republic of Austria and no prospectus pursuant to the Prospectus Regulation has been or will 
be passported into the Republic of Austria as the unregistered Products will be offered in the Republic of Austria 
in reliance on an exemption from the prospectus publication requirement under the Prospectus Regulation. 
Subject to and in accordance with the provisions of the Prospectus Regulation, the unregistered Products may 
therefore not be publicly offered or (re)sold in the Republic of Austria without a prospectus being published, or 
an applicable exemption from such requirement being relied upon. Each subscriber to the unregistered Products 
represents to the relevant Issuer that such subscriber will only (re)sell, offer or transfer the unregistered Products 
in accordance with applicable Austrian securities and capital markets law legislation governing the issue, (re)sale 
and offering of securities. Because of the foregoing limitations, each subscriber to unregistered Products 
undertakes to inform himself/herself about and to observe, any such restrictions. The information contained 
herein is not binding, solely for the information of the recipients of this document and must not be reproduced, 
distributed to any other person (including the press and any other media) or published, in whole or in part, for 
any purpose. This document is a marketing communication and has not been prepared in accordance with legal 
requirements designed to promote the independence of investment research. This document is not intended to 
provide a basis of any credit or other evaluation of the relevant Issuer and its business and should not be 
considered as a personal recommendation for any recipient of this document to purchase the unregistered 
Products as it does not take into account the particular investment objectives, financial situation or needs of any 
specific recipient. Each investor contemplating purchasing any unregistered Products therefore represents to 
make its own independent investigation of relevant Issuer / unregistered Products and of the suitability of an 
investment in the unregistered Product in light of their particular circumstances and represents to seek 
independent professional advice, including tax advice. This document is distributed under the condition that the 
above obligations are accepted by the recipient and complied with. 
 
BELGIUM 
The offering of the unregistered Products has not been and will not be notified to the Belgian Financial Services 
and Markets Authority (Autoriteit voor Financiële Diensten en Markten/Autorité des Services et Marchés 
Financiers) nor has the relevant prospectus been, nor will it be, approved by the Belgian Financial Services and 
Markets Authority. The unregistered Products may not be distributed in Belgium by way of an offer of the 
unregistered Products to the public, as defined in Article 4, §2 of the Act of 11 July 2018 relating to Public Offers 
of Investment Instruments, as amended or replaced from time to time, save in those circumstances (commonly 
called "private placement") set out in Article 1 §(4) of the Prospectus Regulation . This document may be 
distributed in Belgium only to such investors for their personal use and exclusively for the purposes of this 
offering of the unregistered Products. Accordingly, this document may not be used for any other purpose nor 
passed on to any other investor in Belgium. The relevant Issuer represents and agrees that it will not offer for 
sale, sell or market the unregistered Products in Belgium otherwise than in conformity with the Act of 11 July 
2018 and Prospectus Regulation . 
 
FRANCE 
Neither this document nor any other offering material relating to the unregistered Products has been submitted 
to the clearance procedures of the Autorité des Marchés Financiers (“AMF”) or to the competent authority of 
another member state of the European Economic Area and subsequently notified to the AMF. The unregistered 
Products have not been offered or sold and will not be offered or sold, directly or indirectly, to the public in 
France unless in compliance with article 1(4) of the Prospectus Regulation on the prospectus to be published 
when securities are offered to the public or admitted to trading on a regulated market, as implemented into 
French law. Neither this document nor any other offering material relating to the unregistered Products has been 
or will be:  

• released, issued, distributed or caused to be released, issued or distributed to the public in France; or  

• used in connection with any offer for subscription or sale of the unregistered Products to the public in 
France.  
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Such offers, sales and distributions will be made in France only:  

• to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint 
d'investisseurs), in each case investing for their own account, all as defined in, and in accordance with, 
articles L.411-2, 1°, L.411-2-1, D.411-2-1, II and III, D.411-4, D.744-1, D.754-1 and D.764-1 of the French 
Code monétaire et financier (“CMF”); or  

• to investment services providers authorised to engage in portfolio management on behalf of third 
parties; or  

• in a transaction that, in accordance with article L.411-2 of the CMF and article 211-2 of the Règlement 
Général of the AMF, does not constitute a public offer.  

 
The unregistered Products may be resold directly or indirectly to the public in France, only in compliance with 
the aforementioned articles of the CMF. This document and any other offering materials are strictly confidential 
and may not be distributed to any person or entity other than the recipients hereof. 
 
ITALY  
 
The offering of the unregistered Products has not been registered pursuant to Italian securities legislation. Any 
offer, sale or delivery of the unregistered Products in the Republic of Italy or distribution of copies of this the 
relevant prospectus or any other document relating to the unregistered Products in the Republic of Italy must 
be: (i) made by an investment firm, bank or financial intermediary permitted to conduct such activities in the 
Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15 February 
2018 and Legislative Decree No. 385 of 1 September 1993, as amended; and (ii) in compliance with any other 
applicable laws and regulations. Please note that, in accordance with Article 100-bis of the Financial Services Act, 
the subsequent distribution of the unregistered Products on the secondary market in Italy must be made in 
compliance with the rules on offers of securities to be made to the public provided under the Financial Services 
Act and the Regulation 11971/1999. Failure to comply with such rules may result, inter alia, in the sale of such 
unregistered Products being declared null and void and in the liability of the intermediary transferring the 
unregistered Products for any damages suffered by the investors. 
 
POLAND 
Recipients of the relevant prospectus or any related documents, including but not limited to other offering 
materials, should be aware that neither the relevant prospectus nor any related documents have been approved 
by the Financial Supervision Commission in the Republic of Poland (the "FSC”) and the FSC has not received 
notification from any other competent authority in the European Union concerning the approval of the relevant 
prospectus together with a copy of the approved relevant prospectus and translation of its summary section. 
This document and any related documents, including offers or sales of the unregistered Products, may not be 
distributed in the Republic of Poland, unless the unregistered Products are publicly offered within the meaning 
of the Prospectus Regulation on the prospectus to be published when securities are offered to the public or 
admitted to trading on a regulated market, only to (i) qualified investors, (ii) investors who acquire securities for 
a total consideration of at least EUR 100,000 per investor, for each separate offer, or (iii) if the denomination of 
offered securities per unit amounts to at least EUR 100,000. 
 
SPAIN 

Neither the securities nor the relevant prospectus have been approved or registered with the Spanish Securities Markets 

Commission (Comision Nacional del Mercado de Valores). Accordingly, the securities may not be offered or sold in Spain 

except in circumstances which do not constitute a public offering of securities within the meaning of article 35 of the 

restated text of the Securities Market Act, approved by means of the Spanish Royal Decree 4/2015, of 23 October, and 

supplemental rules enacted thereunder. 

Information for Investors outside of the EEA with regards to unregistered ETC Products:  
 

SWITZERLAND 
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 The unregistered Products are not intended to be offered, sold, marketed or otherwise made available to and shall not be 

offered, sold, marketed or otherwise made available to any private client in Switzerland other than in the context of a 

discretionary investment management agreement within the meaning of article 58(2) of FinSA and article 83 of the Swiss 

Financial Services Ordinance. No key information document within the meaning of article 58 FinSA has been prepared with 

respect to the unregistered Products. 

 
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. 
 

 

 


