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Ecommerce ESG-S UCITS ETF 

 

Written by Big Tree Capital LLC 

 

For professional clients only. Capital at risk.  

The content of this document does not constitute investment advice nor an offer for sale nor a solicitation to buy any product or make an investment. 

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”) which is authorised and regulated by the Financial Conduct Authority. 

Communications issued in the European Economic Area (“EEA”) relating to ETFs: The content in this document is issued by HANetf Management 

Limited (“HML”) acting in its capacity as management company of HANetf ICAV. HML is authorised and regulated by the Central Bank of Ireland. HML is 

registered in Ireland with registration number 621172. 

Communications issued in the European Economic Area (“EEA”) relating to ETCs: The content in this document is issued by Walnut Financial Services 

B.V. and OAKK Capital Partners B.V. (“OAKK”), an investment firm authorized and regulated by the Authority for the Financial Markets in The 

Netherlands. OAKK is registered in the Netherlands with registration number 24425154. 
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Investment Objective 

FMQQ Next Frontier Internet & Ecommerce ESG-S UCITS ETF seeks to provide investment results that, before fees and 

expenses, correspond generally to the price and yield performance of the FMQQ Next Frontier Internet & Ecommerce 

IndexTM. 

Principal Investment Strategies  

The Fund invests in securities comprising the Index or in depositary receipts representing securities of the Index. The 

Index was designed by Big Tree Capital LLC (the “Index Provider”) to measure the performance of an investable 

universe of publicly traded emerging market and frontier market internet and ecommerce companies. Companies 

eligible for inclusion in the Index will derive a majority of their assets or revenues from internet and ecommerce 

activities in certain emerging market and frontier market nations that are considered by the Index Provider to be in 

the “next frontier” of the evolution of the internet and ecommerce space (collectively, “Internet Companies”).  

Internet Companies include, but are not limited to, companies in the following sectors, as defined by the Index 

Provider: Internet Services, Internet Retail, Internet Broadcasting, Internet Media, Online Advertising, Online Travel, 

Online Gaming, Search Engines, and Social Networks. Products and services of Internet Companies may include 

internet, mobile, and telecommunication value-added services, online advertising, online direct sales, internet 

security software and services, mobile applications, e-mail service, web portals, electronic media subscription 

services, online entertainment, and online gaming services.  

Internet Companies eligible for inclusion in the Index must hold a majority of their assets in or derive a majority of 

their revenues from one or more of the following 44 currently eligible emerging market or frontier market nations: 

Argentina, Bahrain, Bangladesh, Brazil, Chile, Colombia, Croatia, Czech Republic, Egypt, Estonia, Greece, Hungary, 

India, Indonesia, Jordan, Kazakhstan, Kenya, Kuwait, Lebanon, Lithuania, Malaysia, Mauritius, Mexico, Morocco, 

Nigeria, Oman, Pakistan, Peru, Philippines, Poland, Qatar, Romania, Russia, Saudi Arabia, Serbia, Slovenia, South 

Africa, South Korea, Sri Lanka, Thailand, Tunisia, Turkey, United Arab Emirates, and Vietnam. From time to time, the 

Index may be more heavily weighted in a single country or a small number of countries.  

As of September 1, 2021, securities of South Korean companies comprised approximately 25% of the Index. Under 

normal circumstances, the Fund will invest at least 80% of its net assets, plus the amount of any borrowings for 

investment purposes, in the securities of Internet Companies. 
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Equity Exposure to the Next Frontier of Internet & Ecommerce 

Companies 

FMQQ seeks to harness the incredible growth potential of Internet and Ecommerce companies in Frontier and 

Emerging Markets Economies other than China. Thanks to the great confluence of smartphones, the internet, and a 

growing consumer class, new companies and apps are emerging around the world. FMQQ seeks to offer investors 

exposure to the growth of online consumption in diverse markets such as India, Brazil, Mexico, Russia, Turkey, 

Nigeria, and Indonesia, to name a few. Thanks to this new young consumer class they are leapfrogging traditional 

shopping and creating new consumer consumption trends.  

FMQQ Top 10 Index Constituents 

COMPANY NAME % OF NET ASSET VALUES 

RELIANCE INDUSTRIES LTD ORD 8.75% 

NAVER CORP 7.03% 

KAKAO CORP 6.52% 

SEA LTD 6.47% 

MERCADOLIBRE INC 6.44% 

YANDEX NV CLASS A 5.25% 

ONE 97 COMMUNICATIONS LTD 4.99% 

COUPANG INC 4.72% 

DELIVERY HERO SE 4.62% 

TCS GROUP HOLDING PLC 3.84% 

 
 
For illustrative purposes only. Past performance is no guarantee of future returns. Please note that all performance 
figures are showing net data. Data as of 02.12.2021. Constituents subject to change 
 

Exposure to billions of People and Emerging Youth 

Frontier and Emerging markets continue to represent tremendous potential because of their youthful 

populations, access to cheap smartphones, growing consumer class and fast-growing Ecommerce markets. 

Today, nearly 90% of the world’s population under the age of 30 lives in emerging and developing economies. 

By 2030, the global middle class is expected to swell to 5.5 billion people, with consumption in emerging 

markets accounting for $30 trillion—nearly half of the global total.1   

INDIA 1.6 billion 1.2 billion - Under the age of 30 

INDONESIA 270 million  

BRAZIL 260 million  

RUSSIA 144 million  

SOUTH KOREA 51 million  

ARGENTINA 45 million  

MALASIA 32 million  

SINGAPORE 5.7 million  

Total:  2.4 billion people  

 
For illustrative purposes only. Past performance is no guarantee of future returns. Please note that all performance 
figures are showing net data.  
 

 
 

1 https://www.brookings.edu/wp-content/uploads/2017/02/global_20170228_global-middle-class.pdf 

https://www.brookings.edu/wp-content/uploads/2017/02/global_20170228_global-middle-class.pdf
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Exposure to new super Apps 
 
The Next Frontiers Index was designed by experts to capture the market leaders.  The top holdings consist of market 
leaders in their home markets, with many being super apps. A super app allows a user to access several services from one 
single app. There are already many popular super apps, including India's Paytm, Singapore's Grab, Indonesia's GoTo, 
Vietnam's Zalo, Russia’s Yandex, and South Korea's Kakao. 
 

Exposure to newly listed Unicorns 

 

There has been a recent acceleration to the IPO marketplace due to delays from the COVID pandemic, as a result 

there are 9 Unicorns with a valuation above $4 Billion with papers filed to launch in Q4 2021 with businesses in 

Frontier and Emerging markets.  

Exposure to Fintech companies, Online banks, and payment networks 

One of the leading types of Internet start-ups in emerging markets has been fintech start-ups. With over $1 billion 

Unbanked citizens, a first smartphone can also lead to their first bank account.2 That is why so many super apps have 

a payment system with generally a lower cost type of savings or payment account. Many Super apps also have 

payment systems that vendors on their Ecommerce platforms can use to process transactions.  

Exposure to the fastest growing ecommerce markets 

FMQQ provides exposure to companies building e-commerce platforms in the fastest growing markets. For Spanish 

and Portuguese speaking citizens in Brazil and Argentina, Mercadolibre is one such platform.3  

Principal Risks  

As with all funds, a shareholder is subject to the risk that his or her investment could lose money. An investment in 

the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any government agency. The principal 

risks affecting shareholders’ investments in the Fund are set forth below.  

Emerging Markets Securities Risk. Emerging markets are subject to greater market volatility, lower trading volume, 

political and economic instability, uncertainty regarding the existence of trading markets and more governmental 

limitations on foreign investment than more developed markets. In addition, securities in emerging markets may be 

subject to greater price fluctuations than securities in more developed markets. Differences in regulatory, 

accounting, auditing, and financial reporting and recordkeeping standards could impede the Adviser’s ability to 

evaluate local companies and impact the Fund’s performance. Investments in securities of issuers in emerging 

markets may also be exposed to risks related to a lack of liquidity, greater potential for market manipulation, issuers’ 

limited reliable access to capital, and foreign investment structures. Additionally, the Fund may have limited rights 

and remedies available to it to pursue claims against issuers in emerging markets.  

Internet Companies Risk. The Fund invests in the securities of Internet Companies, including internet services 

companies and internet retailers. Internet Companies are subject to rapid changes in technology, worldwide 

competition, rapid obsolescence of products and services, loss of patent protections, cyclical market patterns, 

evolving industry standards, frequent new product introductions and the considerable risk of owning small 

capitalization companies that have recently begun operations.  

Currency Exchange Rate Risk. To the extent the Fund invests in securities denominated in non-U.S. currencies, 

changes in currency exchange rates and the relative value of non-U.S. currencies will affect the value of the Fund’s 

 
2 https://www.gsma.com/mobilefordevelopment/wp-content/uploads/2021/03/GSMA_State-of-the-Industry-Report-on-
Mobile-Money-2021_Full-report.pdf 
3 https://labsnews.com/en/articles/business/mercado-libre-leads-the-charge-as-e-commerce-blooms-in-latin-america-
beyond-borders-2021-2022-study/ 
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investment and the value of your shares. Because the Fund’s net asset value (“NAV”) is determined in U.S. dollars, 

the Fund’s NAV could decline if the currency of the non-U.S. market in which the Fund invests depreciates against 

the U.S. dollar, even if the value of the Fund’s holdings, measured in the foreign currency, increases. Currency 

exchange rates can be very volatile and can change quickly and unpredictably. As a result, the value of an investment 

in the Fund may change quickly and without warning and you may lose money.  

Foreign Securities Risk. Investments in non-U.S. securities involve certain risks that may not be present with 

investments in U.S. securities. For example, investments in non-U.S. securities may be subject to risk of loss due to 

foreign currency fluctuations or to expropriation, nationalization or adverse political or economic developments. 

Foreign securities may have relatively low market liquidity and decreased publicly available information about 

issuers. Investments in non-U.S. securities also may be subject to withholding or other taxes and may be subject to 

additional trading, settlement, custodial, and operational risks. Non-U.S. issuers may also be subject to inconsistent 

and potentially less stringent accounting, auditing, financial reporting and investor protection standards than U.S. 

issuers. These and other factors can make investments in the Fund more volatile and potentially less liquid than 

other types of investments. In addition, where all or a portion of the Fund’s portfolio holdings trade in markets that 

are closed when the Fund’s market is open, there may be valuation differences that could lead to differences 

between the Fund’s market price and the value of the Fund’s portfolio holdings.  

Market Risk. The market price of a security or instrument could decline, sometimes rapidly or unpredictably, due to 

general market conditions that are not specifically related to a particular company, such as real or perceived adverse 

economic or political conditions throughout the world, changes in the general outlook for corporate earnings, 

changes in interest or currency rates or adverse investor sentiment generally. Local, regional, or global events such 

as war, acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events 

could have a significant impact on the market generally and on specific securities. The market value of a security 

may also decline because of factors that affect a particular industry or industries, such as labour shortages or 

increased production costs and competitive conditions within an industry. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

7 
info@hanetf.com 

For professional clients only FMQQ Next Frontier Internet & Ecommerce ESG-S UCITS ETF| FMQQ 

 

 

 

About the Author  

Kevin T. Carter, EMQQ Founder and CIO 

Mr. Carter is the Founder of the Emerging Markets Internet & Ecommerce ETF (NYSE: EMQQ) and Chairman of the 

EMQQ Index Committee. Prior to EMQQ, Mr. Carter was the Founder & CEO of AlphaShares, an investment firm 

offering five Emerging Markets ETFs in partnership with Guggenheim Investments. Previously Mr. Carter was the 

Founder & CEO of Active Index Advisors acquired by Natixis in 2005 and the Founder & CEO of eInvesting acquired 

by ETRADE in 2000. Mr. Carter received a degree in Economics from the University of Arizona and began his career in 

1992 with Robertson Stephens & Company. 

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 
 
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 
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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 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 

http://www.hanetf.com/
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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:  
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.  
 
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 
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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 
 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. 
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