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Important Information
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 the relevant Issuer. 

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”) and the final terms of the precious metals 

(together, “Metals ETC Prospectuses”); 

ii.	the carbon securities ETCs under the terms in the base prospectus approved by the UK Financial Conduct Authority (“FCA”) and the relevant final terms of the carbon securities (together, “FCA Carbon ETC 

Prospectus”); and  

iii.	the carbon securities ETCs under the terms in the base prospectus approved by the Central Bank of Ireland (“CBI”) and the final terms of the carbon securities (together, “CBI Carbon ETC Prospectus”). 

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the section of the relevant ETC 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 relevant ETC prospectus.

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, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon ETC Prospectus 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 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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Making measurable 
impact to decarbonise 
the planet



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 goal– 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. 

About iClima Earth 
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Bios of co-founders
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Gabriela Herculano, CEO & Co-founder

Gaby has over 25 years’ experience in finance and in energy. She started her career in equity research, covering the Latin American 

electric utility sector at Lehman Brothers. After business school she moved into the buy side, where she worked at greenfield project 

finance and M&A at energy developer AES Corporation and as an Executive Director at GE Capital’s Energy Financial Services team 

in London. When structuring private equity infrastructure investments her primary focus was on renewable energy assets across 

Europe, having invested into solar and onshore wind, and screened several opportunities also in offshore wind. Gaby combines solid 

fundamental analysis skills with energy industry knowledge. Moreover, she has been involved with sustainable development since 

1992 when she attended the UNFCCC Earth Summit in Rio de Janeiro. Gaby earned her MBA from Wharton in 2002.

Shaila has 20 years’ professional experience across the private and public sectors, including most recently at Fitch’s ESG rating 

business where she helped create a fixed income ESG product.  Her prior experience includes energy investing at GE Capital, 

infrastructure investing at IFC and AMP Capital, and banking in NY. Shaila also served in a senior role at DFID, overseeing £2.5bn of 

the UK Aid budget and a division of 80 professionals, devising and achieving strategic outcomes with the World Bank and CDC 

(DFID’s £5bn balance sheet PE fund, which she also oversaw).  Shaila serves on two charitable Boards, and earned her MBA from 

Wharton in 2004.  

Steve has over 35 years international business experience that includes starting and floating various companies, holding executive 

and non-executive directorships.   His background is in finance, where he worked in capital and securities markets for over 10 years 

in New York, London and Tokyo for Bankers Trust Company.  Subsequently, he set up Waterbridge Capital, a venture capital 

company, which remains his present focus. Steve has invested in several companies and has been part of several boards and 

advisory committees. Steve has an undergraduate degree from Wharton and earned an MBA from Harvard Business School in 1979. 

Shaila Leekha, COO & Co-founder

Steve Berry, Chairman & Co-founder
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CLMA Benefits

✓ Net-zero and Paris Agreement-aligned 

regulatory changes 

✓ Consumer preference trends (plant-

based diets, telepresence, ride sharing 

and others)

✓ Balanced exposure to comprehensive list 

of climate change solutions

✓ Exposure to high growth solutions, like 

green hydrogen & fuel cells, distributed 

generation and vehicle to grid

✓ A data-based approach to company 

selection, to fight ‘greenwashing’

Capital at risk.
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Summary of Opportunity

✓ To minimise the worst affects of global warming, we need 

to reduce carbon emissions

✓ Global leaders agreed target commitments in the 2015 

Paris Summit; but we are off track

✓ Regulation is ramping up to meet those targets; the UK is 

the first country to require mandatory climate-linked risk 

disclosures by 2023

✓ This will result in large flows of capital to this sector over 

the medium to long term which should benefit companies 

operating in this space

✓ Companies most likely to benefit are operating in four 

main solutions – all encompassed within the CLMA index

Source: UK Gov TCFD Taskforce Report

https://www.gov.uk/government/publications/uk-joint-regulator-and-government-tcfd-taskforce-interim-report-and-roadmap
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Investment Case for 
Decarbonisation 
Enablers



We must reduce CO2e emissions to 
have a chance of controlling climate change

10

56Gt of CO2e/year released currently

1 Gt is enough to cover 

the UK in a blanket of 

CO2e 4.1 meters thick

Long-Term Global Temperature Rise linked to 

CO2e emissions

If we reduce emissions by 7.6% each 

year, we have a 50% chance of 

limiting global warming to 1.5°C

Source of chart: https://www.isws.illinois.edu/statecli/climate-change/gtrends.htm. Data source:  NASA GISS, NOAA NCEI, ESRL.

For illustrative purposes only
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Global leaders committed to 
limiting temperature rises to 

1.5°C*

To achieve this target, they 
agreed to halve current 

emissions within 10 years

That means 4Gt less of CO2e 
globally per year this decade

...but we are off track and need to start measuring progress

The world has an agreed path to reducing CO2e…

For illustrative purposes only
Source: Robbie Andrews; based on Global Carbon Project & IPPC SR15
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As companies start to put greater focus on 

reducing scope 1, 2 and 3 emissions, they will 

need the solutions offered by companies in the 

CLMA index. For example, companies can use:

▪ Electric forklifts from Kion Group AG at 
their warehouses

Scope 1 
solutions

▪ Renewable energy from any number of 
companies in the CLMA index

Scope 2 
solutions

▪ Zero-emission vans from Workhorse to 
distribute their products

▪ Electric trains powered by Alstom for 
employee travel, and Uber at arrival

Scope 3 
solutions

For illustrative purposes only
Source: GHG Protocol

CLMA companies provide the solutions to meet the 
worlds emissions targets

https://ghgprotocol.org/
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Regulatory 
Developments

• Paris Agreement: legal instrument to guide global action on climate change with binding and non-binding provisions 

• EU Green Deal: policies to reduce CO2e emissions 55% by 2030, with 1 trillion Euros of financing available

• China: In Sep. 2020, China pledged to be net-zero1 by 2060, requiring a doubling of its annual solar investments, 

quadrupling of its wind investments, and increased effort to develop green hydrogen, energy storage and offshore wind 

• US: Democratic-led Green New Deal goal of 100% power demand met through zero-emissions energy sources

Market Forces
• New installation costs for renewable energy are cheaper than options based on fossil fuel2

• Plant-based food market expected to reach $74.2bn by 2027, a 11.9% CAGR increase in seven years3

• Electric vehicle sales rose 40% in 2019 comprising 2% of all care sales4, and forecast to comprise 32% by 20305

• Shared economy continues trend of increased adoption, with ride sharing becoming prevalent in many countries

• Technology adoption continues to deepen, with greater “smart” energy efficiency products

Additional Macro 
Trends • By 2030, women will own 55% of the world’s wealth, with greater focus on ESG / sustainable investments6

• UK announced Task Force on Climate-Related Financial Disclosures are mandatory; others expected to follow7

• The EU Taxonomy tool that sets thresholds for climate activities was launched 07/20 to be applied within two years8

Source : Professor Guillen, M.;  ‘2030: How Today’s Biggest Trends Will 

Collide and Shape the Future of Everything,’ published 2020

1. Net-zero refers to no annual CO2e emissions on a net basis

2. IRENA Renewable Power Costs

3. Plant-based food market

4. IEA Global EV Outlook

5. Deloitte Future of Mobility

6. Guillen, Mauro. 2030, how today’s biggest trends will collide and reshape the future of everything

7. Global Risk Regulator and UK Gov TCFD Taskforce Report

8. Europa Sustainable Finance Taxonomy Report

CLMA benefits from positive tail-winds

https://www.irena.org/publications/2020/Jun/Renewable-Power-Costs-in-2019
https://www.meticulousresearch.com/product/plant-based-food-products-market-5108/?utm_source=PRNewswire&utm_medium=Press%20Release&utm_campaign=Paid
https://www.iea.org/reports/global-ev-outlook-2020
https://www2.deloitte.com/uk/en/insights/focus/future-of-mobility/electric-vehicle-trends-2030.html
https://www.globalriskregulator.com/Subjects/Reporting-and-Governance/ESG-and-climate-change-will-continue-rising-up-the-regulatory-agenda
https://www.gov.uk/government/publications/uk-joint-regulator-and-government-tcfd-taskforce-interim-report-and-roadmap
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy_en.pdf
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Global 
Agreements 

& Targets

Market Forces & 
Behavioural 

Changes

Green 
Stimulus & 

Policies

Renewable energy to comprise 
30% of total energy sources by 

2024, from 26% today1

Energy storage market to grow 
at a 17.6%% CAGR to 20306

Hydrogen generation market to 
reach $208bn by 2027, up from 
$142bn in 2019 (5.2% CAGR)7

Ride sharing market to reach 
$218bn by 2025, from $61bn 

today (23.6% CAGR)8

Plant-based food market 
forecast to grow at 15% CAGR 

to $28bn by 20259

Electric vehicles to comprise 

38% of all car sales by 2040 vs. 

2.6% today2

Distributed generation to grow 

rapidly; solar panels to occupy 

6% of all rooftops by 20241

Vehicle to grid market to 

grow to $17bn by 2026, a 48% 

CAGR from today3

Smart meter market growth 

forecast at 6.5% CAGR to 20265

Source:

1. IEA Global Solar PV Market Set for Spectacular Growth

2. Wood Mackenzie Electric Car Forecast to 2040

3. Smart Energy Electric Vehicles

4. PR Newswire The Future of Circular Economy

Circular economy market to 

grow to $13bn by 2030, at a 

9.1% CAGR from today4

5. Global News Wire Smart Meter Market

6. Stationary battery market growth forecast to 2030

7. Global News Wire Rising Demand for Fuel cell Based Vehicles

8. Business Travel Value of Global Ride Sharing Industry Estimate

9. Markets and Markets Plant Based Meat

CLMA segments aligned with positive trends

https://www.iea.org/news/global-solar-pv-market-set-for-spectacular-growth-over-next-5-years
https://www.woodmac.com/our-expertise/capabilities/electric-vehicles/2040-forecast/
https://www.smart-energy.com/industry-sectors/electric-vehicles/v2g-technology-market-worth-17-43-billion-by-2027/
https://www.prnewswire.com/news-releases/future-of-circular-economy-in-the-plastic-packaging-recycling-market-2019-2030-market-revenue-is-estimated-at-13-1-billion-and-is-expected-to-have-a-cagr-of-9-1-300892212.html
https://www.globenewswire.com/news-release/2020/09/23/2098369/0/en/The-smart-meters-market-was-valued-at-USD-123-million-in-2019-at-a-CAGR-of-6-5-over-the-forecast-period-2020-2025.html
https://www.gminsights.com/industry-analysis/stationary-battery-storage-market
https://www.globenewswire.com/news-release/2020/07/01/2056025/0/en/Global-Energy-Storage-Market-to-Reach-240-956-9-Megawatts-by-2030-says-P-S-Intelligence.html
https://www.businesstraveller.com/business-travel/2019/01/04/value-of-global-ride-sharing-industry-estimated-at-more-than-61-billion/
https://www.marketsandmarkets.com/Market-Reports/plant-based-meat-market-44922705.html


Direct Reduction Energy Efficiency Enabling Solution Carbon Sequestration

Less fossil fuels burned, less 

landfill decomposition, less 
emissions from livestock 

Enables activities to be performed 

at lower energy consumption

Solutions that directly reduce 

CO2e emissions 

Sinking CO2e from 

atmosphere and avoidance 

from biomass 

E.g. Renewable energy 

assets, renewable energy 

equipment, EV & bikes, food 

solutions and waste 
management

E.g. Sustainable buildings, 

lightning systems, measurement 

instruments and electrical 
components

E.g. Ride sharing, telepresence, 

fuel cells, battery supply chain 
and sustainable infrastructure

Sustainable forestry (the only 

sequestration solution in the 
index)
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Breaking away from “business as usual” 

CO2e avoidance measures emission reductions from the adoption of products or services that provide the same or similar 

function as existing products in the marketplace but with significantly less emissions

Key ways companies in CLMA’s universe enable CO2e avoidance

Tailwinds support 4 main sources of CO2e avoidance 
solutions



Large investments needed to meet climate goals
To meet the global commitment of net-zero by 2050, in order to limit global warming to 1.5°C, large investments into new technologies 
and companies are needed that will reduce and avoid carbon emissions.

$1.6tn forecast in annual investment
To meet targets, IPCC expects annual investment needs to triple, to US$1.6 trillion/year until 20501. CPI estimates that back in 2018, 
annual flow reached US$ 579 billion by comparison.

16

CLMA constituents offer the products 

and services that directly enable 

CO2e avoidance solutions

Inflow of capital needed is 3x current level

For illustrative purposes only
Source: IPCC, CPI Investment Tracking Tool

https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2019/
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CLMA versus ESG and climate indices

CLMA Decarbonisation Enablers Climate-linked Indices ESG Indices

√ Pure focus on carbon avoidance, to 
lower the planets CO2 emissions

ˣ Focus on companies reducing their 

own carbon footprint

ˣ Qualitative assessment of 
Environmental, Social and 
Governance measures

√ Balanced exposure across climate 
change  solutions

ˣ Focus on specific climate solutions for 

thematic indices

ˣ No standard for scoring means 
inconsistencies across rating 
agencies

√ Data-based approach with full 
disclosure of potential CO2e 
avoidance calculations 

ˣ Broad range of companies in non-

thematic indices, with basic do no harm 

principles applied

ˣ No direct data on environmental 
impact

ˣ No quantification of potential carbon 

avoidance
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iClima aims to redefine climate change 

investments, motivated by the concept 

that the best way to reduce CO2e in the 

atmosphere is by not emitting in the first 

place.

▪ Specific purpose: Climate change 

impact

▪ Clearly defined strategy: 

Companies with products and 

services that enable CO2 avoidance 

▪ Quantifiable impact: Tangible 

measurement based on Gigatonnes

of CO2e avoided

CLMA: A new approach to Decarbonisation
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CLMA ETF Low Carbon / ESG Focus

Nature of climate focus
✓ Direct climate focus with all constituents with relevant 

direct climate solutions

Focus on companies doing “less harm” by reducing 

carbon emissions (scope 1 and 2)

Negative screening
✓ Yes, excluding direct fossil fuel E&P exposure, also 

limiting exposure to undesirable activities

Some negatively screening fossil fuel, some do not as 

fossil fuel companies are themselves reducing their 

direct emission

Vetting of green revenue
✓ Yes, each company in CLMA has been vetted to assess 

relevance of green solutions

Most do not, as the focus is not on direct solution 

providers

Key sectors 
✓ Green energy, green transportation, enabling solutions, 

sustainable products and water & waste management 

Broad exposure to wide range, from pharmaceutical, to 

banking, no clear industry denominator

# Constituents ✓ 150, curated index
Many Low Carbon and/or ESG ETFs have 

1,500 or more constituents

Purpose ✓ Decarbonisation of the planet
Companies with high ESG scores or Companies 

reducing carbon footprint

Impact 
✓ Measurable & tangible: CO2e avoidance 

(in Gigatons)
Qualitative / Score according to scorecards

Benchmark provider climate 

commitment

✓ iClima Global Decarbonisation Enablers Index 

developed by Clima Investments, with a core focus on 

climate change solutions 

Variety of providers with wide range of different 

products

CLMA: Core focus, new approach



20Note: As of October 23th, according to iClima’s subsegment classifications and countries as per HQ location

1. Enabling 

Solutions

Fuel cells, alternative fuels, battery supply chain, 

electric systems, energy efficiency, energy 

storage, green finance, semiconductor devices, 

electrical components

2. Green Energy

Renewable energy assets, renewable energy 

developers, renewable energy equipment, and 

green utilities

3. Green 

Transportation

Electric transportation, electric vehicles & bikes, 

ride sharing & efficiency

4. Water & Waste 

Improvements

Pollution control, recycling & materials, waste 

management, water & waste efficiency

5. Sustainable 

Products

Food solutions, telepresence, sustainable 

materials, efficient materials & processes, 

sustainable buildings, sustainable forestry

CLMA provides balanced exposure to the relevant 
climate change solutions

28.85%

12.96%

10.04%

25.72%

22.43%

Sector Breakdown

Green Energy Green Transportation

Water & Waste Improvements Enabling Solutions

Sustainable Products
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Introducing
iClima Global 
Decarbonisation 
Enablers 
UCITS ETF | CLMA



22

Five components of the path to Decarbonisation

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)

Green Energy
Renewable energy assets, renewable energy developers, renewable 

energy equipment, and green utilities

Enphase Energy (ENPH), Scatec Solar (SSO), 

Clearway Energy (CWEN), Encavis (CAP)

Green 
Transportation

Electric transportation, electric vehicles & bikes, ride sharing & 

efficiency

Kion Group (KGX), NIO Group (NIO), Workhorse 

Group (WKHS), Uber Technologies (UBER)

Water & Waste 
Improvements

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

waste efficiency

American Water Works (AWK), Ecopro Co 

(086520KS), Lee & Man Paper (2314HK)

Sustainable 
Products

Food solutions, telepresence, sustainable materials, efficient 

materials & processes, sustainable buildings, sustainable forestry

SunRun (RUN), Zoom (ZM), Hello Fresh (HFG), 

Beyond Meat (BYND)

Inspired by the Project Drawdown and the EU Green Taxonomy, iClima Earth has identified five segments that effectively combine and reflect 

a wide spectrum of climate change solutions. The companies in Clima’s universe provide solutions across the following segments: 
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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)

Source: www.wri.org, FCEV growth

55.2% 

CAGR

▪ The H2 Fuel cell market is segmented by application: stationary, 

transport and portable

▪ Fuel cells have applications beyond vehicles

The (green) H2 Economy | Fuel cells as a key solution to 
zero emission transportation  

H2 + Fuel Cells for Hard to Abate Activities

▪ Green hydrogen will help reduce fossil fuel dependency in industries like 

cement, steel, transport (maritime and air travel) as well as in the 

electrification of power generation and heating.

▪ Hydrogen fuel cells are electrochemical power generators, combining H2 & 

O2 to produce electricity with water and heat as by-products. They will 

power many things, including Fuel Cell Electric Vehicles (FCEVs).

▪ The global FCEV market is small (estimated at US$1bn in 2020) but is 

expected to experience fast growth. EVs and FCEVs will likely coexist.

CO2 Avoidance Relevance

Global Market Trends

For illustrative purposes only

Example companies

▪ Ballard

▪ Plug Power

▪ Fuel Cell Energy

http://www.wri.org/
https://www.eedesignit.com/fuel-cell-electric-vehicle-market-to-witness-steady-growth/%23:~:text=According%20to%20a%20recent%20study%20from%20market%20research,remarkable%20traction%20over%20the%202020%20to%202026%20period
https://www.marketresearchfuture.com/reports/hydrogen-fuel-cells-market-5947
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BAU: Internal Combustion Engine (ICE) carbon intensive 
transportation

Green Solution: Use of zero-emission transportation

System Boundary: Electric vehicles

EV to challenge ICEs in sales as largest zero-emission 
transport solution

EVs Impact the Grid and may Change its Dynamic with 

V2G

▪ Electric Vehicles (EVs) will reshape transport. The evolution of lithium-ion 

supply chains will bring price parity with traditional internal combustion 

engine (ICE) cars. They will provide grid flexibility as well by storing 

energy and selling back to the grid (Vehicle to Grid or V2G). 

▪ In 2022, global EV sales increased by 63%, with 4.2 million EVs sold in 

the first half of 2022.

CO2 Avoidance Relevance

Global Market Trends

For illustrative purposes only

Source: Bloomberg New Energy Finance; https://www.canalys.com/newsroom/global-ev-sales-h1-2022

For illustrative purposes only

Example companies

▪ NIO

▪ Workhorse

▪ KION Group
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BAU: Inefficient electricity & gas consumption / Production & 
consumption of carbon intensive electricity

System Boundary: Electric & gas meters / Residential solar 
& storage systems

Carbon saving mechanism: Reduced electricity & gas 
consumption / Production & consumption of low carbon solar 
energy

Solar rooftop, smart grids, batteries and V2G – Key 
elements of fast-growing DER

Decentralisation & Digitalisation

▪ Distributed Energy Resource (DER) technologies enabe the supply of 

power close to its ultimate use (usually 1 kW-10 MW; also called “behind 

the meter”). DER expansion is driven primarily by the reduced cost of 

solar energy and battery storage. 

▪ These include solar panels and combined heat & power for homes or 

businesses.  Microgrids can support delivery of clean, reliable power to 

additional customers, with less electricity lost along distribution lines.

▪ Global DER capacity is expected to grow to 528.4 GW in 2026 (from 

132.4 GW in 2017). 

CO2 Avoidance Relevance

Global Market Trends

Source: Precedence Research - Size of V2G technology market, the smart building market 

48% 

CAGR

Example companies

▪ Sunrun

▪ SMS plc

▪ Generac
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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

Networks – renewable connection, efficiency increases & 
smart grids

Decentralisation & Digitalisation 

▪ Global electricity transmission and distribution are expected to 

experience high growth. The electrification of power systems, from the 

global effort to fight climate change, necessitates increasing integration 

of renewable energy sources to the grid. Grid stability and security of 

supply also require additional investments.

▪ Smart grids are based on increased use of digital information, real time, 

automated and interactive controls. They dynamically optimise 

operations and resources, integrating DER and renewable resources.

CO2 Avoidance Relevance

Global Market Trends

Source: IEA, World Energy Outlook and Iberdrola 

3x Growth

Example companies

▪ Schneider Electrics

▪ Alfen
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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

Sustainable food solutions – less waste and less meat

Demand Driven Based on New Consumer Habits

▪ Sustainable food companies help avoid emissions from food production 

and food waste, including through low-carbon, plant-based alternatives.

▪ Eating sustainably is an easy way for individuals to significantly reduce 

their carbon footprint. Consumers are increasingly focused  on food 

sustainability, health and wellbeing, and animal welfare. 

▪ Continuous R&D by plant-based meat companies, in terms of better 

aroma, texture, longer shelf life and better nutritious profiles, should 

translate into growth with non-vegans and non-vegetarians.

CO2 Avoidance Relevance

Global Market Trends

Source: For plant based market 

15% 

CAGR

For illustrative purposes only

Example companies

▪ Beyond Meat

▪ Hello Fresh
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BAU: Rides and travel on ICE vehicles and aircrafts, 
emissions from fossil fuel transportation 

Green Solution: Ride sharing, vehicle for hire with driver on 
EVs, telepresence & video conferencing, electric micro 
mobility

System Boundary: EV, ride sharing reduction in CO2 
emission footprint, abatement factor of video conference 

Ride sharing and telepresence – displacing carbon-intense 
transportation

Demand Driven Based on New Consumer Habits

▪ The sharing economy is predicated on sharing of resources, and is a new 

way of acquiring services/products that’s growing in popularity. Uber is 

one of the most recognisable names in the sharing economy.

▪ Increasing urbanisation and declining car ownership are trends likely to 

continue, with the change in consumer habits being the key driver.

▪ Telepresence and video conferencing are experiencing high growth, 

from increased collaboration and less in-presence meetings even before 

Covid with WFH practices. Telepresence robots (electronic devices with 

wheels offering high user experience), is a notable trend.

CO2 Avoidance Relevance

Global Market Trends

Source: For ride sharing for video conference 

23.6% 

CAGR

12.7% 

CAGR

Example companies

▪ Zoom

▪ Uber
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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

Recycling & waste management – the emergence of a truly 
circular economy

Regulation, Consumer Support & Producers 

Responsibility

▪ Growth in the recycling and pollution control sub-segment are driven by 

increased regulations; banning single use plastics, increasing recycling 

targets, and regulations on air and water pollution to name a few. 

Increased consumers and producers’ responsibility also play a key role.

▪ The Ellen Macarthur Foundation points out the link between climate 

change solutions and the circular economy. They estimate switching to 

renewable energy can only cut emissions by 55%, as the remaining 45% 

comes from how the world makes and use products and food.

CO2 Avoidance Relevance

Global Market Trends

Source: The Ellen MacArthur Foundation and the global waste and recycling market 

7% 

CAGR

Example companies

▪ Suez

▪ DS Smith
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CLMA Methodology

Index Universe

- Green energy

- Green transportation

- Water and waste improvements

- Decarbonisation enabling   solutions

- Sustainable products

Direct reduction of greenhouse gas 
emissions from fossil fuel energy 
generation or burning

- Enabling avoidance via renewable 
energy generation

- Enabling of energy savings

- Carbon sequestration

Screening

Pure Player

Majority Player

Partial Player

Upcoming Player

market cap of $200

Weighting
Rebalance

CLMA tracks the iClima Decarbonisation Enablers Index

https://www.solactive.com/Indices/?index=DE000SL0BG54
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CLMA
Global Decarbonisation 
Enablers UCITS ETF



About CLMA

The world’s first climate change UCITS ETF that provides 

exposure to the performance of companies offering products and 

services that enable CO2e avoidance.

iClima Global Decarbonisation Enablers is an UCITS compliant ETF domiciled in 

Ireland 

The fund tracks the iClima Decarbonisation Enablers Index

The fund offers exposure to 151 Climate Champions that will help the world 

transition to net zero. These companies cover a wide range of activities and 

markets that are likely to experience significant growth in the future, providing 

both a level of growth and diversification to investors  

CLMA is listed on London Stock Exchange, Borsa Italiana and XETRA
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TER | 65 bps

iClima Global Decarbonisation 

Enablers UCITS ETF

CLMA

Key Facts

Asset Class Equity

Base Currency USD

Inception Date 3rd December 2020

Index

iClima Global 

Decarbonisation 

Enablers Index

Income Treatment Accumulating

TER 65 bps

Rebalancing 

Frequency
Semi-Annual

Domicile Ireland

Replication Style Physical

# of Constituents



About CLMA

Why CLMA?

✓ First and only ETF focusing on companies that can enable CO2e 

avoidance. 

✓ First ETF that quantifies the CO2e impact it generates, in Gigatons of 

potential avoided emissions, for each company in the index and for the 

index as a whole

✓ Balanced exposure to the key climate change solutions, across 

multiple sectors for a comprehensive climate product

✓ Tiered approach with five solutions across 29 subcategories, with 

each company capped at 2% of the index meaning no over-exposure to 

large cap companies.

✓ A different approach from existing ESG indices, which are largely 

qualitative, non-standardised, and do not measure impact avoidance in 

CO2e

✓ More impactful than low-carbon indices, which focus on a company’s 

own carbon footprint

The Risks

▪ The value of equities and equity-related securities can be affected by 

daily stock and currency market movements. 

▪ Emerging & frontier markets are subject to greater market volatility 

than developed markets. 

▪ Investors’ capital is fully at risk and investors may not get back the 

amount originally invested. 

▪ Exchange rate fluctuations could have a negative or positive effect on 

returns. 

Please note this is not an exhaustive list of risks. Other risks may apply.

Please consult the KIID and Prospectus for more details
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TER | 65 bps

iClima Global Decarbonisation 

Enablers UCITS ETF

CLMA



Exchange BBG Code RIC ISIN Valoren SEDOL

London Stock Exchange CLMA LN CLMA.L IE00BNC1F287 - BLF0M50

London Stock Exchange CLMP LN CLMP.L IE00BNC1F287 - BLF0M83

Deutsche Boerse Xetra ECLM GY ECLM.DE IE00BNC1F287 - BN93X89

Borsa Italiana CLMA IM CLMA.MI IE00BNC1F287 - BN93X78

SIX Swiss Exchange CLMA SW CLMA.S IE00BNC1F287 58802920 BMC7PD0

Trade CLMA
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TER | 65 bps

iClima Global Decarbonisation 

Enablers UCITS ETF

CLMA
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Summary of Opportunity

✓ To minimise the worst affects of global warming, we need 

to reduce carbon emissions

✓ Global leaders agreed target commitments in the 2015 

Paris Summit; but we are off track

✓ Regulation is ramping up to meet those targets; the UK is 

the first country to require mandatory climate-linked risk 

disclosures by 2023

✓ This will result in large flows of capital to this sector over 

the medium to long term which should benefit companies 

operating in this space

✓ Companies most likely to benefit are operating in four 

main solutions – all encompassed within the CLMA index

Source: UK Gov TCFD Taskforce Report

TER | 65 bps

iClima Global Decarbonisation 

Enablers UCITS ETF

CLMA

https://www.gov.uk/government/publications/uk-joint-regulator-and-government-tcfd-taskforce-interim-report-and-roadmap
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85.2%

3.0%

2.3%

4.5%
5.0%

CLMA’s contribution towards EU Taxonomy 

environmental objectives

(by company weights)

Climate Change Mitigation

Protection of Healthy Ecosystems

Sustainable Use of Water and Marine Resources

Transition to a Circular Economy, Waste Prevention and Recycling

Protection of Healthy Ecosystems

CLMA fully in line with what makes an ESG investment truly environmentally 

sustainable 

The EU Taxonomy lays out a framework for what can be 

considered as environmentally sustainable. Refinitiv argues that 

truly sustainable activities must make a substantial contribution to 

at least one of six environmental objectives: 

1. Climate Change Mitigation

2. Climate Change Adaptation

3. Pollution Prevention and Control

4. Sustainable Use of Water and Marine Resources

5. Transition to a Circular Economy, Waste Prevention and 

Recycling

6. Protection of Healthy Ecosystems. 

Each company in CLMA contributes towards at least 1 

environmental objective without harming any of the 5 others. 

The iClima Global Decarbonisation Enablers ETF focuses on CO2 

avoidance and therefore contributes significantly to climate change 

mitigation. Moreover, many companies in the index also have 

secondary positive contributions. 

For illustrative purposes only

Source: iClima Earth Sustainability Research 

https://www.refinitiv.com/perspectives/future-of-investing-trading/which-esg-investments-are-truly-sustainable/


iClima’s CO2e Avoidance – half of the index accounted for: 0.6 Gt 

of CO2e PAE

Total Number of Companies on Launch 151

No % weight in the index

CO2e Avoidance Done

/Companies disclosed 

CO2e Avoidance*

73

/38

49.50%

CO2e Avoidance in Progress 62 39.56%

CO2e Avoidance Cannot be Done 16 10.94%

CO2 Avoidance not yet feasible for 16 companies

Sub-sector No % Sub-sector No %

Green Finance 2 1.273% Food Solutions 2 1.848%

Semiconductor 

Devices
2 1.151%

Sustainable 

Forestry
7 4.483%

EV & Bikes 1 1.251%
415.09

2.58

61.03

65.10
14.09

CO2e Potential Avoided Emissions – companies accounted for 

by sector (MMTCO2e)

Green Energy Green transportation

Water & Waste Improvements Enabling Solutions

Sustainable Products

Total = 

557.89

MMtCO2e

*Companies that disclosed their CO2e Avoidance figures but are not included into the 

calculation due to non transparent methodology: Acciona SA, Covanta Holdings, China 

High Speed Transmission Equipment, Ecolab Inc, and Landis Gyr Group

For illustrative purposes only

Source: iClima Earth Sustainability Research 



Sector Covered so far Key assumptions Key References Key methodology issues

Green Energy

Renewable energy 

generation, manufacture 

and supply of solar, wind, 

hydro, geothermal, 

biofuels

1. CO2e Avoidance is calculated for FY 2020 

based on sales volumes in FY 2019 disclosed 

by companies, in case figures were not 

disclosed assumptions were made based on 

the market trends

2. CO2e Avoidance numbers represent 

avoidance enabled by companies for an 

annual period in order to ensure comparability 

between companies. Lifespan of products is 

not part of the current calculations

3. CO2e Avoidance is calculated for lifecycle 

stages where the enabling effect takes place, 

the same lifecycle stages are used for the 

baseline emissions calculations. Due to data 

availability issues, the full lifecycle analysis is 

not part of the current calculations

4. The baseline for solutions in the Green 

Energy sector is electricity generation from 

fossil fuels. Emissions were calculated using 

electricity emission factors for fossil fuels 

based on country/region specific mix of oil, 

natural gas and coal 

5. Emission factors used for the rest of the 

sectors were based on a country/region 

specific grid average electricity supply that 

includes renewable generation

Methodology:

1. Avoided Emissions Framework, 

2019, 

2. ISS-Vontobel, 2019 

3. World Resource Institute, 2019

4. CO2 Impact Report, Schneider, 

2019

5. Carbon Yield, 2019

6. GSMA-Carbon Trust, 2019

Emission factors used are only 

from public sources:

1. Carbon Footprint, 2019

2. IEA, 2019

3. World Bank, 2019

4. IPCC, 

5. EPA, USA, 2019

6. DEFRA, UK, 2019

Company data sources:

1. Corporate Sustainability/Annual 

Reports

2. Engagement with Investor 

Relations team

3. Market and academia research 

papers

1. Attribution issues: Leads to double counting 

and to unfair representation of companies’ 

contribution to overall solution avoidance

iClima did not attribute avoidance to companies 

withing supply chains (e.g. renewable energy 

equipment suppliers, that enable the avoidance 

of renewable energy asset owners, have CO2 

avoidance presented at face value)

2. Conflicting information: The most conservative 

approach is taken in cases of conflicting 

information

3. Disclosed CO2e avoidance calculated for 

useful life:  numbers for some companies, such 

as Schneider Electric and Infineon Technologies, 

had to be revised as they accounted for the 

entire lifespan of products and needed to be 

adapted to be comparable to iClima’s annual 

standardized figures

4. Renewable energy sales of MWh cumulative 

in nature: Installed capacity of renewable energy 

leads to MWh annual sales that are cumulative in 

nature, while, for example, annual sales of EVs 

do not take into account the electric cars 

previously sold and in operation

Green 

Transportation

Electric vehicles, 

Ride sharing

Water & Waste 

Improvements

Water system energy 

efficiency and leakage 

reduction; 

Sustainable waste 

management: recycling, 

composting, anaerobic 

digestion, landfill gas 

capture, waste to energy

Enabling 

Solutions

Energy efficiency 

products, energy efficient 

electric components LED, 

Smart water, gas, 

electricity meters, HVAC

Sustainable 

Products

Residential rooftop, food 

solutions, telepresence, 

sustainable forestry and 

carbon sequestration

iClima’s Potential Avoided Emissions Key Calculations and Assumptions

https://misolutionframework.net/pdf/Net-Zero_Innovation_Module_2-The_Avoided_Emissions_Framework_(AEF)-September_2020.pdf
https://am.vontobel.com/en-us/document/8daaf5fd-0e8b-43f0-a036-503643df884f/Impact-report-2019-Vontobel-Fund-Clean-Technology_20191031_EN_Vontobel-Fund-Clean-Technology.pdf
https://www.wri.org/publication/estimating-and-reporting-comparative-emissions-impacts-products
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwj7ko6Fg5LtAhUBmIsKHTgGDkoQFjAEegQIBxAC&url=https%3A%2F%2Fdownload.schneider-electric.com%2Ffiles%3Fp_enDocType%3DWhite%2BPaper%26p_File_Name%3DCO2%2Bwhite%2Bp
http://carbonyield.org/wp-content/uploads/2018/01/Carbon-Yield-Methodology.pdf
https://www.gsma.com/betterfuture/wp-content/uploads/2019/12/GSMA_Enablement_Effect.pdf


Liquidity Ecosystem

AP/MM services may vary by product

Authorised Participants

Company Telephone Email

RBC Europe +44 (0) 207 029 0500 cmuklondonetf@rbccm.com

HSBC +44 (0) 207 991 5819 etftradingdesk@hsbcib.com

Jane Street +44 (0) 203 787 3333 etfsaleslondon@janestreet.com

Morgan Stanley +44 (0) 207 677 9634 etfdeskln@morganstanley.com

Virtu Financial + 353 1 246 6930 etf-trading@virtufinancial.com

Barclays +44 (0) 207 773 2059 etftradinglondon@barclayscapital.com

J.P. Morgan +44 (0) 207 134 3303 d1_emea@jpmorgan.com

Societe Generale +33 1 42 13 52 86 list.de-etfstger@sgcib.com

Citigroup Global Markets +44 (0) 207 986 8839 europe.etf.trading@citi.com

Flow Traders +44 203 986 4000 fit@flowtraders.com  

Bank Frick +423 388 21 21 bank@bankfrick.li

Susquehanna +353 1 802 8018 etfsaleseurope@sig.com

ITI Capital +44 (0) 207 562 8000 info@iticapital.com

Goldenberg Heymeyer +44 (0) 207 390 3301 etf@ghco.co.uk

Old Mission Capital +44 (0) 203 868 2542 sales@oldmissioncapital.com

XTX Markets - -

DRW Europe B.V. +44 (0) 207 282 0965 etf@drw.com

AP Capital - -

Bluefin - -

BMO - -

Market Makers

Company Telephone Email

BAML +44 (0) 207 995 4474 dg.etf_trading_london@bankofamerica.com

Banca IMI +39 02 7261 5318 etf@bancaimi.com

BNP Paribas +44 (0) 207 595 1414 etf.trading@bnpparibas.com

Cantor Fitzgerald +44 (0) 207 894 8744 etfeurope@cantor.co.uk

Credit Suisse Securities +44 (0) 207 888 1371 list.etf-desk@credit-suisse.com

Deutsche Bank +44 (0) 207 545 6796 se-trading@list.db.com

Goldman Sachs +44 (0) 207 051 8220 gsetfs@gs.com

Macquarie Bank +44 (0) 203 023 8885 bachir.binebine@macquarie.com

Optiver +31 20 708 7820 etf@optiver.com

UBS AG +44 (0) 207 567 9292 ol-gse-sales-emea@ubs.com

Unicredit Bank +39 02 8862 0731 etftrading@unicredit.eu
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Contact Us

HANetf

@HANetf 

HANetf
City Tower

40 Basinghall Street

London

EC2V 5DE

www.hanetf.com

UK Sales BeNeLux Sales

Robert Dickson Robin Kooijman

Robert.Dickson@hanetf.com robin.kooijman@hanetf.com

+44 7810 635 219

Samy Shaltout French Sales

Samy.Shaltout@hanetf.com Yann Hericotte

+44 7340 530 279 yann.hericotte@hanetf.com

Tom Sleep

Tom.Sleep@hanetf.com German Sales

+44 7894 576 717 Andre Voinea

andre.voinea@hanetf.com

Italian Sales David Lump

Annacarla Dellepiane david.lump@hanetf.com

annacarla.dellepiane@hanetf.com

+393 401 950074 Product & Trading Enquiries: 

Francesco Giusto Jason Griffin

Francesco.Giusto@hanetf.com Jason.Griffin@hanetf.com

+44 7747 137 006
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Important Information
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 the relevant Issuer. 

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”) and the final terms of the precious metals 

(together, “Metals ETC Prospectuses”); 

ii.	the carbon securities ETCs under the terms in the base prospectus approved by the UK Financial Conduct Authority (“FCA”) and the relevant final terms of the carbon securities (together, “FCA Carbon ETC 

Prospectus”); and  

iii.	the carbon securities ETCs under the terms in the base prospectus approved by the Central Bank of Ireland (“CBI”) and the final terms of the carbon securities (together, “CBI Carbon ETC Prospectus”). 

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the section of the relevant ETC 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 relevant ETC prospectus.

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, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon ETC Prospectus 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 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. 


