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Introduction
Climate change is the greatest challenge we
face this century. Increasing emissions since
pre-industrial times have led to increasing rises
in global temperatures. Left unchecked, this
rise in temperatures will lead to dangerous
disruptions to our global ecosystems 1. With the
2015 Paris Agreement, world leaders agreed a
global strategy to reach net-zero emissions by
2050 in order to limit the rise in global
temperatures to 1.5°C, and to direct financial
flows to emission-reducing solutions 2.
However, the world is off track. To get back on
track and meet these targets, more drastic cuts
to emissions must be made and global
regulation is ramping up to meet this challenge.
Consumer behaviour is also shifting to more
sustainable solutions as individuals become
more conscious of the part they play in the
solution. In order to meet the agreed targets,
large amounts of investment are necessary into
new technologies and companies that will
reduce and avoid carbon emissions.

iClima Earth Ltd, the company that has created
the CLMA index, performs a rigorous screening
and vetting process to select its Climate
Champion companies included in the index. It
then uses a bespoke methodology to calculate
the carbon avoidance of each company and of
the index as a whole.

CLMA benefits from:
•

•

•

Companies offering solutions to reduce global
emissions will benefit in the near, medium and
long term. A broad range of these companies
are represented in the iClima Global
Decarbonisation Enablers ETF (ticker:
CLMA).

•

•

Unlike other “green” ETF’s employing various
ESG scores with questionable climate impact,
which are therefore often vulnerable to
greenwashing, CLMA focuses on companies
with products and services that directly enable
“CO2e Avoidance 3”. This refers to emission
reductions from products or services that
provide the same or similar function as existing
products but with significantly less emissions,
or enables emission reductions of a third party4.

Net-zero and Paris Agreement-aligned
regulatory changes in key markets, such
as the EU and the USA as well as China (that
committed to net zero by 2060),
Consumer preference trends, including
plant-based diets, telepresence, ride sharing
and others.
Balanced exposure to a comprehensive
list of climate change solutions. It is the
only ETF that provides comprehensive
exposure to the five relevant sectors - not
only renewable energy and electric vehicles,
but also enabling solutions, sustainable
products, and water & waste.
Exposure to high growth solutions.
Exciting high growth spaces like fuel cells
and the new hydrogen economy, as well as
Vehicle to Grid (V2G) and distributed
generation are well represented in CLMA.
A data-based approach to company
selection, to fight ‘greenwashing’.

Capital at risk.
Investing in the CLMA index provides a broad
range of diversification across five sectors;

Furthermore, CLMA quantifies this CO2e
mitigation impact of the companies in its index,
and across the index as a whole.

•

Green Energy

•

Green Transportation

•

Water & Waste Improvements

•

Enabling Solutions

•

Sustainable Products.

The index has achieved market-beating returns
on a year to date basis.

1 UN Why It Matters 2020
2 UN Climate Change Paris Agreement Summary
3 CO2e refers to Carbon Dioxide Equivalent, the functional unit for quantifying the per unit impact of greenhouse gases, relative to
one unit of carbon dioxide (CO2)
4 The Avoided Emissions Framework
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The Danger of Climate Change
Since the late 19th century, increasing rates of CO2e have been polluting the earth’s atmosphere. The
increase in CO2e emissions picked up pace at the end of the last century, and this has led to an
increasing rise in global temperatures as illustrated in the graph below.

For illustrative purposes only
Source of chart: Climate Central. Data source: NASA GISS, NOAA NCEI, ESRL.
In the 2015 Paris Agreement, world leaders agreed a path to reducing emissions in order to limit global
temperature rises and avoid the worst impacts from climate change this century. However, levels of
emissions have been increasing since the Agreement, and the world now must act more drastically in
order to meet the goals laid out in 2015.

CO2 reductions needed to keep global temperature rise below 1.5°C

For illustrative purposes only
Source: Robbie Andrews 2019; based on Global Carbon Project & IPPC SR15
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In 2019, the equivalent of 56 Gt 5 of CO2e were released into the atmosphere 6. 1 Gt of CO2e is enough to
cover the UK in a blanket of CO2e 4.1 meters thick 7. To achieve the target of limiting temperature rises to
1.5°C, we must halve the current level of CO2e emissions within 10 years 8. That’s a yearly reduction
target of about 4 Gt of CO2e. Incremental improvements will not be enough. By sticking to current
policies, it is estimated that the climate will reach 2.8-3.2°C above pre-industrial levels, which will
compound the effects of climate change, destroying ecosystems and livelihoods around the world.

Global greenhouse gas emissions and warning scenarios

For illustrative purposes only
Source: https://ourworldindata.org/future-emissions
For the world to reach the above targets and
achieve net-zero emissions by 2050, large
amounts of investment are necessary. The CPI
estimates that in 2018 annual investment flow
reached $579 billion. However, the
Intergovernmental Panel on Climate Change
(IPCC, 2018) estimates that at least three times
that amount ($1.6 trillion) of annual investments
will be needed until 2050 to achieve the lowcarbon transition 9. The chart below shows
public expenditure alone on mitigation efforts.

Av annual public mitigation finance
2015-18, $USD bn

For illustrative purposes only
Source: IPCC, CPI Investment Tracking Tool
5 1 billion metric tonnes (1000 kgs) – 1,000,000,000 tonnes
6 UN Environment: Lessons from a decade of emissions gap assessments
7 ICBE
8 IPCC
9 IPCC
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Global Tailwinds
With this greater awareness of the dangers of climate change and the need to act urgently, regulatory
and consumer behaviour has ramped up to meet this challenge.

Regulatory Factors Influencing Climate Investments
Regulation across the globe has been enacted or is in consideration to incentivise companies and
individuals to lower emissions. Some notable examples of global regulation include:
The 2015 Paris Agreement: a legal instrument to guide global action on climate change with binding
and non-binding provisions.

EU Green Deal underway: the European Commission defined a set of policies aimed at reducing CO2e
emissions by 55% by 2030 and making Europe climate neutral by 2050. To finance these policies, an
investment plan of €1 trillion will be put in place.

New EU ESG regulations such as “suitability rules” requiring client’s ESG preferences to be taken
into account by investment advisers and insurance intermediaries, and eco labels for financial products.

The UK was the first country to announce mandatory disclosure requirements for companies
along the guidelines in the Task Force on Climate-Related Financial Disclosures (TCFD) . This will be
required by 2023 for some disclosures, and by 2025 for all. Other countries are expected to follow.
China’s commitment to being net-zero by 2060, announced in September 2020, will require it to
double annual investment in solar, quadruple investment in wind, and increase its efforts to develop
green hydrogen, energy storage and offshore wind.
US potential green deal and return to Paris Agreement: Democratic-led US government has stated
its intent to return to the Paris Agreement and announced a Green New Deal with the goal of meeting
100% of power demand through zero-emission energy sources.
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Market Forces Influencing Climate Investments
In addition to regulatory factors, consumer preference has also been shifting to a more climate-aligned
approach. Notable examples include the following.
New installation costs for renewable energy are cheaper than fossil fuel-based alternatives 10.
Plant-based food market expected to reach $74.2bn by 2027, an 11.9% CAGR increase over seven
years 11.
Electrification of transport: electric vehicle sales rose 40% in 2019 comprising 2% of all care sales 12, and
forecast to comprise 32% by 2030. 13
Shared economy continues trend of increased adoption, the global ridesharing market is expected to
grow to $117.3B by 2025 14.
Technology adoption continues to deepen, with greater “smart” energy efficiency products.
75% of Millennials believe their investments can influence climate change 15. Growing focus on impact
of investments.
1% of the world’s land will be occupied by cities and 60% of the world’s population will be living in the
cities in 2030.

The Sustainable
Landscape

There is a proliferation of investments that
claim to be “green” or score well on
Environmental, Social and Governance (“ESG”)
ratings but provide little to no evidence of how
they establish this claim. Many institutional
investors have focussed on using ESG ratings as
a proxy for sustainability, but are often faced
with conflicting scores for the same company
from different rating agencies. The method of
calculating ESG scores is often a blackbox, and
includes a broad range of qualitative variables.
In addition, low-carbon ETFs in the market have
a narrow focus. They look at a company’s own
carbon footprint, or have single thematic
themes without a breadth of climate-linked
solutions. There have been increasing calls for
more data-driven sustainable investment
products from both investors and regulators to
combat this “greenwashing.” The CLMA index
delivers on this need with its quantitative
approach.

The investment world has been increasingly
channelling resources to products that are
aligned with climate goals, and the sustainable
Exchange Traded Fund (ETF) market is no
different. Research from Morningstar shows
capital flows to sustainable ETFs have doubled
in the last three years to $250bn globally today.
Europe has led this growth, accounting for 75%
of the total.
Demand for sustainable products is driven by
regulation and consumer preference as
mentioned above, as well as a growing
awareness of the material impact sustainable
investments have on long-term financial
performance. The problem, however, is that
there is no clear standard for what counts as a
sustainable investment.

10 IRENA Renewable Power Costs
11 Plant based food market
12 IEA Global EV Outlook
13 Deloitte Future of Mobility
14 Statista
15 Morgan Stanley
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Global Passive Sustainable Fund Asset Growth by Region

For illustrative purposes only
Source: Morningstar Direct, Morningstar Research. Data as of 06/30/2020.

The CLMA
Approach

The CLMA index is a proprietary benchmark
comprised of these 151 Climate Champion
companies that we calculate make the greatest
impact to reducing carbon on our planet. This
benchmark went live in September 2020, and
has performed well financially; in backtesting,
CLMA TR is up 68.7% for the one year period up
to 23/11/20, compared to 15.0% for the S&P
index and 14.4% for the MSCI ACWI Low Carbon
Target Index as shown below. The CLMA TR
index is up 62.5% year to date, and 88.9% in the
past 3 years.

In order to provide a data-based investment
solution, iClima Earth has spent the past year
analysing companies to find those that provide
the greatest impact to a singular problem –
reducing carbon in our planet’s atmosphere.
Our approach is based on quantifiable data,
using proprietary methodology. We started with
a top-down analysis of the industries and
segments that play the greatest role in
displacing more intensive CO2e-emitting
products and services. We then found the listed
companies in each of those segments that meet
our financial criteria, including minimum daily
liquidity volumes and market capitalisation.
Finally, we calculated the amount of C02e
reduced annually by these companies.
The result is the CLMA index of companies
offering products and services that displace
emission-producing alternatives – thus
enabling CO2e avoidance. iClima calls the
companies in its index “climate champions,”
because they’re delivering impactful solutions
measured by the CO2e avoidance potential of
their products.

8

+44 (0) 203 794 1800
info@hanetf.com

For professional clients only

iClima Decarbonisation Enablers UCITS ETF | CLMA

CLMA delivering Alpha in 2020 - providing exposure to relevant, in
demand climate change solutions
Index Comparison
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Nov-19
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MSCI ACWI Low Carbon Index

iClima Global Decarbonisation Enablers Index

Nov-20
S&P 500 Index

Performance before inception is based on back tested index 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. Source: iClima. Bloomberg. Data as of 25.11.20
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CLMA Segments
Inspired by the Project Drawdown 16 and the EU Green Taxonomy 17, iClima Earth identified five segments
that effectively combine and reflect a wide spectrum of climate change solutions. The companies in iClima’s
universe provide solutions across the following segments:
Sub-Theme

Description

Examples

Enabling Solutions

Fuel cells, alternative fuels, battery supply
chain, electric systems, energy efficiency,
energy storage, green finance,
semiconductor devices, electrical
components

Bloom Energy (BE), Generac
Holding (GNRC), Vicor Corp
(VICR), Alfen Beheer (ALFEN),
Smart Metering Systems (SMS)

Renewable energy assets, renewable
energy developers, renewable energy
equipment, and green utilities

Enphase Energy (ENPH), Scatec
Solar (SSO), Clearway Energy
(CWEN), Encavis (CAP)

Electric transportation, electric vehicles &
bikes, ride sharing & efficiency

Kion Group (KGX), NIO Group
(NIO), Workhorse Group (WKHS),
Uber Technologies (UBER)

Pollution control, recycling & materials,
waste management, water & waste
efficiency

American Water Works (AWK),
Ecopro Co (086520KS), Lee &
Man Paper (2314HK)

Food solutions, telepresence, sustainable
materials, efficient materials & processes,
sustainable buildings, sustainable forestry

SunRun (RUN), Zoom (ZM), Hello
Fresh (HFG), Beyond Meat
(BYND)

Green Energy

Green
Transportation

Water & Waste
Improvements

Sustainable
Products

16 Project Drawdown
17 EU Green Taxonomy
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iClima Methodology for Company Selection
The iClima company selection criteria is built on a fact and data-based methodology. Inspired by Project
Drawdown and the EU Green Taxonomy as mentioned above, iClima identified five segments that make
a significant impact to lowering levels of CO2e in the planet’s atmosphere. Companies within each of
these segments were included based on a rules-based funnelling system as described in the following
flow chart.

For illustrative purposes only

CLMA Companies
The 151 Climate Champion companies in the CLMA cover a wide range of activities and markets that are
likely to provide both diversification and growth to investors. The CLMA index was built using a tiered
approach, meaning there is no over-exposure to large cap companies (weights range from 1.6% to
0.1%). This is reflected in the ETF, as the top 10 companies by holding size represent only 12.65% of the
index, limiting risk linked to individual companies.
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iClima’s Methodology for
Calculating CO2e Avoidance

iClima focused solely on the primary enabling
effect, which is the immediate effect of products
and services sold and used on an annual basis.
The complete life cycle emissions throughout
the lifespan of solutions and rebound effects are
not yet part of the analysis due to the lack of
required data in the public domain.

iClima’s based its methodology on the outline
provided by the Avoided Emissions
Framework 18. The final number is a “raw”
potential avoided emission by all companies in
the CLMA ETF, measured in Megatons of CO2e.
According to the World Resources Institute’s
Greenhouse gas protocol, avoided emissions
are emission reductions that occur as a result of
a product or service that provides the same or
similar function as existing products in the
marketplace but with significantly less
emissions, or enables emission reductions of a
third party.

Each individual enabling solution is assessed by
determining a carbon (avoidance) factor that
reflects the net avoided emissions per unit of
the solution implemented. To calculate overall
CO2e avoidance of a solution over a specific
time period, the carbon avoidance factor is
multiplied by the volume of the solution
deployed. iClima uses annual sales volumes to
allow comparability across solutions.

Following this definition, avoided emissions can
be translated into a formula as the difference
between GHG emissions from a business-asusual (BAU) baseline scenario and GHG
emissions from a climate change solution
scenario:

Calculating the carbon avoidance factor is
complex and can vary regionally to reflect local
emission factors and depending on the solution
applications. As per the outline provided by the
Avoided Emissions Framework, the calculation
contains the following steps:

Net Avoided Emissions =
BAU baseline emissions –
emissions of the solution
enabled scenario

1. Identify Solutions

2. Establish boundary and Baseline

Where:
•

•

3. Document Methodology and identify
data

The BAU baseline emissions are GHG
emissions occurring in the absence of
the enabling solution.

4. Test mechanisms and methodologies

The solution-enabled scenario is
where the enabling effect takes place.
The enabling effect is the avoided
emissions from replacing the BAU with
the climate change mitigation solution.

5. Identify studies, determine carbon
abatement factor
6. Collect data

Emissions are measured in tonnes of CO2
equivalent (tCO2e) which is the functional unit
for quantifying the per unit impact of
greenhouse gases, relative to one unit of carbon
dioxide (CO2).

7. Calculate carbon abatement

8. Results and process validation

18 The Avoided Emissions Framework
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Quantifying material impact
Through this data-based approach, CLMA is able to calculate the CO2e mitigation impact of each of the
companies in its index as well as the index as a whole. The result is summarised in the chart below.

4.26 Gt

0.8 Gt

19%

 Current world emission level is 56 Gt of CO2e - UN Emissions Gap estimates a
need to cut such emissions by 7.6% p.a. in the next 10 years; 56 Gt x 7.6% =
4.26 Gt

 iClima estimates the potential avoided emissions of the 151 companies in
CMLA to be ~ 0.8 Gt in 2021

 CLMA IMPACT: The companies in CLMA represent ~19% of the CO2e that
needs to be avoided in 2021; 0.8 Gt/ 4.26 Gt = 19%

Source: CO2e estimations of the 151 companies done by iClima Earth. The planet needs to avoid 4.26
GtCO2e of CO2e emissions in 2021 to be on track with a 1.5o Celsius goal based on UN Emissions Gap
Report 2019. Complete methodology developed by iClima Earth can be found here
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CLMA growth sector snapshot: Networks
Estimated Annual Average Global
Investments into Networks
$USD bn

Decentralisation & Digitalisation
Global electricity transmission and distribution
networks are expected to experience high
growth. The electrification of power systems, a
consequence of the global effort to fight climate
change, means increased integration of
renewable sources of energy to the grid. Grid
stability and security of supply also require
additional investments into the high voltage
network.

900

3x Growth

600

300

Smart grids are based on increased use of
digital information, real time, automated and
interactive controls. They dynamically optimise
operations and resources, integrating
distributed energy resources (DER) and
renewable resources.

0
2010/20

2020/30

2030/40

For illustrative purposes only
Source: IEA, World Energy Outlook and Iberdrola

CO2 Avoidance Relevance

BAU: Centralised, mostly national systems based on large power
plants, top to bottom distribution into natural monopolies

Green Solution: Smart grid, energy distribution systems

System Boundary: Energy efficiency, incorporation of renewable
energy, enabling distributed generation resources
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CLMA growth sector snapshot:
Electric Vehicles
Electric Vehicles (EVs) have reshaped the
transportation space. The evolution of the
lithium ion supply chain will bring EVs to parity
with traditional Internal Combustion Engine
(ICE) cars. EVs are not just a solution to zeroemission transportation; their capacity to store
energy and sell back to the grid (‘Vehicle to
Grid’, or V2G) can provide grid flexibility in the
near future as well.

EV sales reached 2.1m units globally in 2019,
bringing the stock of EVs to 7.2m. EVs
accounted for 2.6% of global car sales and
about 1% of global car stock in 2019, a 40%
year-on-year increase 19. Wood Mackenzie
forecasts that this will grow to 300m EVs or
hybrid cars sold globally until 2040, comprising
38% of vehicle sales by that year. 20

For illustrative purposes only
Source: Bloomberg New Energy Finance

CO2 Avoidance Relevance
BAU: Internal Combustion Engine (ICE) carbon intensive transportation
Green Solution: Use of zero emission transportation

System Boundary: Electric vehicles

19 IEA
20 Wood Mackenzie
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CLMA growth sector snapshot: The
Hydrogen Economy
Hydrogen for hard to abate
activities

Estimated Fuel Cell EV Global Market
Value
$USD bn

Green hydrogen (H2) is key to unburdening
industry from fossil fuel dependency (e.g.
cement and steel), but also for hard to abate
transportation like maritime, air, and long-haul
heavy duty. H2 is also seen as a key missing link
for the electrification of all power generation,
transportation, heating and manufacturing.

15

10

55.2%
CAGR

5

A hydrogen fuel cell is an electrochemical power
generator that combines H2 and O2 to produce
electricity, with water and heat as by-products.
Hydrogen fuel cells form energy that can be
used to power anything from commercial
vehicles to drones to Fuel Cell Electric Vehicles
(FCEV).

0
2020

2026

For illustrative purposes only
Source: www.wri.org, FCEV growth

The global FCEV market is small (estimated at
US$1 billion in value in 2020) but is expected to
experience fast growth 21. EVs and FCEVs will
likely coexist.

CO2 Avoidance Relevance

BAU: Internal combustion engine transportation
Green Solution: Alternative to lithium ion batteries to power
transportation vehicles
System Boundary: Hydrogen fuel cells (harvesting water through
electrolysis using renewable power sources)

21 FCEV market size and growth
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CLMA growth sector snapshot:
Sustainable Food
Demand Driven Based on New
Consumer Habits

Estimated Global Plant-Based Meat
Market
$USD bn

The companies in the sustainable food sector
help to avoid emissions from food production
and food waste, either by promoting low carbon
plant-based alternatives or by reducing food
waste.

30

20

Eating sustainably is one of the easiest ways for
individuals to significantly reduce their carbon
footprints, and consumers are increasingly
focused on the sustainability of their food, their
health and wellbeing, and animal welfare.

15%
CAGR

10

Continuous efforts in R&D by plant-based meat
companies, in terms of better aroma, texture,
longer shelf life, and better nutritious
profiles, should translate into growth within
non-vegans and non-vegetarians.

0

2019

2025

For illustrative purposes only
Source: For plant based market

CO2 Avoidance Relevance
BAU: A global food industry is responsible for 26% of global GHG
emissions, or 13.7Gtons of CO2e
Green Solution: Plant based meat alternatives and reduced food
waste
System Boundary: Low-carbon plant-based meat alternatives
reduce emissions from livestock and land use. Reduced food waste
avoids production and waste disposal emissions
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CLMA growth sector snapshot:
Recycling & Waste Management
Estimated Global Waste Management
Industry
$USD bn

Regulation, Consumer Support &
Producers Responsibility
Growth in the recycling, and pollution control
sub-segments are driven by increasing
regulations, bans on single use plastics,
increasing recycling targets, and regulations on
air and water pollution. The emergence of a
circular economy has local regulation as
catalysts, but consumers and increased
producers’ responsibility play a key role.

600
500

7%
CAGR

400
300
200

22

The Ellen MacArthur Foundation points out
the link between climate change solutions and
the circular economy. They estimate that
switching to renewable energy can only cut
emissions by 55%, as the remaining 45% of
emissions come from how the world makes and
use products and food.

100
0

2017

2025

For illustrative purposes only
Source: The Ellen MacArthur Foundation and the
global waste and recycling market

CO2 Avoidance Relevance

BAU: Single use of products, high waste of food
Green Solution: Energy reduction vis-à-vis virgin production and
methane avoidance in landfills
System Boundary: Recycling and waste management

28

22 Ellen MacArthur Foundation
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Trading Information
Bloomberg
Code

RIC

ISIN

SEDOL

Currency

TER

London Stock Exchange

CLMA LN

CLMA.L

IE00BNC1F287

BLF0M50

USD

0.65%

London Stock Exchange

CLMP LN

CLMP.L

IE00BNC1F287

BLF0M83

GBP

0.65%

Deutsche Boerse Xetra

ECLM GY

ECLM.DE

IE00BNC1F287

BN93X89

EUR

0.65%

Borsa Italiana

CLMA IM

CLMA.MI

IE00BNC1F287

BN93X78

EUR

0.65%

Exchange

Risks
Investors' capital is fully at risk and investors may not get back the amount originally invested
The value of equities and equity-related securities can be affected by daily stock and currency market
movements
Exchange rate and interest rate fluctuations could have a negative or positive effect on returns
Rapid technological shifts and trends including; adoption rate of renewable technologies, adoption rate
of electric vehicles, development of lithium-ion battery technology, and the development of green
hydrogen and hydrogen fuel cells
Legal and regulatory risk; implementation of strict environmental laws and/or carbon taxes by
governments committed to meeting their Paris agreement NDC’s could increase demand for products
and services in the iClima Global Decarbonisation Enablers ETF.

About iClima Earth

iClima Earth Ltd. is a London-based Green FinTech. iClima wants to redefine climate change
investments, motivated by the concept that the best way to reduce CO2 equivalent (“CO2e”) in the
atmosphere is by not emitting in the first place. The firm develops investment research and equity
indices based on this core focus – the decarbonisation of our planet.
iClima focuses on companies offering products and services that displace emission-producing
alternatives – thus enabling CO2e avoidance. This is a shift from other ‘low-carbon’ approaches that
focus on a companies’ own emission reduction actions. iClima calls the companies in its index “climate
champions,” because they’re delivering impactful solutions measured by the CO2e avoidance potential
of their products. Furthermore, iClima has developed a methodology to quantify this CO2e avoidance
potential of each company in its index.
The iClima Global Decarbonisation Enablers UCITS ETF (“CLMA”) shines a spotlight on companies
offering real climate change solutions, as innovators and implementors. CLMA will channel capital
towards these activities, so more R&D and investments can be directed towards the companies that can
materially contribute to the transition of the world to a net-zero society.
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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.

Important Information
The content in this document is issued by HANetf Limited (“HANetf”), an appointed representative of Mirabella
Advisers LLP, which is authorised and regulated by the Financial Conduct Authority (“FCA”). 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 does not constitute an investment advice nor 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 Bitcoin 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.
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.
The decision and amount to invest in any Product should take into consideration your specific circumstances
after seeking independent investment, tax and legal advice.
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