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The Investment Case for Solar Energy 
Executive Summary 

 

1 Sources: Bloomberg Energy & Climate Intelligence Unit; Wikipedia https://en.wikipedia.org/wiki/Renewable_energy; 

Net-zero refers to new annual carbon emissions on a net basis. 
2 Source: Wikipedia, “Solar Energy” https://en.wikipedia.org/wiki/Solar_energy; Fossil fuels contain high percentages 

of carbon and include petroleum, coal and natural gas. 
3 Source: Our World in Data, “Why did renewables become so cheap, so fast? And what can we do to use this global 

opportunity for green growth?” Max Roser, Dec. 1, 2020 https://ourworldindata.org/cheap-renewables-growth  
4 Source: Bloomberg Energy & Climate Intelligence Unit; Net-zero refers to new annual CO2 emissions on a net 

basis.  
5 Source: U.S. Energy Information Administration, “Annual Energy Outlook 2021” Feb. 8, 2021 

https://www.eia.gov/todayinenergy/detail.php?id=46676#:~:text=In%20its%20Annual%20Energy%20Outlook,for%2

0most%20of%20that%20growth.  

https://ourworldindata.org/cheap-renewables-growth
https://www.eia.gov/todayinenergy/detail.php?id=46676#:~:text=In%20its%20Annual%20Energy%20Outlook,for%20most%20of%20that%20growth
https://www.eia.gov/todayinenergy/detail.php?id=46676#:~:text=In%20its%20Annual%20Energy%20Outlook,for%20most%20of%20that%20growth


Solar energy is now the cheapest new source of global electricity in most 

developed countries. With solar less expensive today than fossil fuels, this may 

serve as a key driver of rapid wide-scale adoption. 

Solar Energy 1018 

Solar Energy Source: The Sun 

6 Source: U.S. Energy Information Administration, “Annual Energy Outlook 2021” Feb. 8, 2021 

https://www.eia.gov/todayinenergy/detail.php?id=46676#:~:text=In%20its%20Annual%20Energy%20Outlook,for%2

0most%20of%20that%20growth     
7 Source: Kleinman Center for Energy Policy, “Have We Reached Peak Carbon Emissions?” Daniel Kammen, Feb. 

22, 2021 https://kleinmanenergy.upenn.edu/research/publications/have-we-reached-peak-carbon-emissions/  
8 Sources:  https://en.wikipedia.org/wiki/Solar_energy;  https://www.energy.gov/eere/solar/how-does-solar-work 

https://kleinmanenergy.upenn.edu/research/publications/have-we-reached-peak-carbon-emissions/


Harnessing Solar Power Through Technology9 

Solar Energy Generation Process 

9 Source:  https://en.wikipedia.org/wiki/Solar_power  

 

https://en.wikipedia.org/wiki/Solar_power


Systems Integration 

Why Go Solar? 

Solar Energy Users 

The Solar Energy Revolution: A Brief History10 

10 Sources: Energysage.com https://news.energysage.com/the-history-and-invention-of-solar-panel-technology/ 

Wikipedia.com https://en.wikipedia.org/wiki/Solar_power  

 

https://en.wikipedia.org/wiki/Solar_power


Mid-1990s to early 2010s 



Current status 

In 1956, solar panels cost roughly $300 per watt. By 1975, that figure dropped 

to just over $100 a watt. Today, a solar panel can cost as little as $0.50 a watt.

11 Sources: Solar Energy Industries Association, Wood Mackenzie Power & Renewables 2020 

https://www.seia.org/solar-industry-research-data 



Investment Case for Solar Energy 

Five Key Benefits of Solar Energy12 

 

Sunlight offers a free, abundant source of zero-carbon producing energy, unlike 

fossil fuels, nuclear, coal and natural gas. 

Solar Energy Growth13 

12 Sources: Bloomberg NEF, 2020, 2 International Energy Agency, 2020; IEA World Energy Outlook; In the IEA’s 

Stated Policies Scenario, based on policy setting as of March 2021 and a steady recovery of economic activity to 

pre-Covid levels in 2021, the world’s CO2 emissions rise to 36 Gt in 2030. In contrast, the IEA’s Sustainable 

Development Scenario (SDS) maps a course to meet climate, clean air, and energy access goals in which emissions 

peak and decline to less than 27Gt by 2030. 

13 Ibid 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Solar Energy Capacity Forecast to Grow 800% from 2019 to 2050 Worldwide Electric 

Power Capacity Forecast Through 2050 (in Gigawatts) 



 

Solar Is an Inexpensive Source of Clean Energy14 

14 Source: Lazard 2019. Represents the marginal cost of operating coal and nuclear facilities, inclusive of 

decommissioning costs for nuclear facilities. The subsidized analysis includes sensitivities related to the TCJA and 

US federal tax subsidies.  

 



Clean Energy Is Competitively Priced vs Dirty Energy 



The Falling Cost of Solar Energy: A Potential Catalyst for Increased Adoption 

Declining Solar-Module Prices15 

15 Source: https://ourworldindata.org/cheap-renewables-growth 

https://ourworldindata.org/cheap-renewables-growth


Solar Modules: 99% Price Decline 



Solar Energy Supply Chain16 

1. Polysilicon 

2. Ingots 

3. Wafers 

16 Source: Wikipedia.com 
17 Sources: Green Rhino Energy, “The Solar Value Chain: Value Chain Segments & Activities” 

http://www.greenrhinoenergy.com/solar/industry/ind_valuechain.php; For definitions: Wikipedia.com 



4. Solar Cells 

5. PV Modules/Solar Panels 

Components of Building a Solar Power System 



• Direct Current (DC) and Alternating Current (AC) Circuit Breakers 

• Cables   

• Racking

• PV Modules

• Inverter

18 Source: blog.GoGreenSolar.com https://blog.gogreensolar.com/2015/02/ac-vs-dc-breakers.html  
19 Source: CED Greentech https://www.cedgreentech.com/article/solar-wire-types-solar-pv-

installations#:~:text=Aluminum%20or%20Copper%3A%20The%20two,aluminum%20at%20the%20same%20size.&

text=Aluminum%20or%20Copper% 3A%20The%20two,aluminum%20at%20the%20same%20size.  
20 Source: https://www.sunrun.com/go-solar-center/solar-terms/definition/solar-racking- 

system#:~:text=Also%20called%20photovoltaic%20mounting%20systems,to%20existing%20rooftops%20and%20s

tructures . 
21 Source: Office of Energy Efficiency & Renewable Energy https://www.energy.gov/eere/solar/solar-integration-

inverters-and-grid-services-

basics#:~:text=What%20are%20Inverters%3F,which%20the%20electrical%20grid%20uses    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://blog.gogreensolar.com/2015/02/ac-vs-dc-breakers.html
https://www.energy.gov/eere/solar/solar-integration-inverters-and-grid-services-basics#:~:text=What%20are%20Inverters%3F,which%20the%20electrical%20grid%20uses
https://www.energy.gov/eere/solar/solar-integration-inverters-and-grid-services-basics#:~:text=What%20are%20Inverters%3F,which%20the%20electrical%20grid%20uses
https://www.energy.gov/eere/solar/solar-integration-inverters-and-grid-services-basics#:~:text=What%20are%20Inverters%3F,which%20the%20electrical%20grid%20uses


Solar Battery Storage22 

 

 

 
22 Sources: Office of Energy Efficiency & Renewable Energy https://www.energy.gov/eere/solar/articles/solar-plus-

storage-101; Wikipedia.com https://en.wikipedia.org/wiki/Lithium-ion_battery 

 

https://en.wikipedia.org/wiki/Lithium-ion_battery


Clean Energy Goes Global23 

• 

• 

Global Electricity and Heat Producers: Largest Contributors to Carbon Emissions 

As over 100 countries strive to meet their net-zero carbon emission targets by 

2050, many will prioritize converting or substituting dirty- energy powered 

utilities for clean-energy alternatives. 

23 Sources: BloombergNEF and Morgan Stanley Research  
24 Sources: BloombergNEF and Morgan Stanley Research; Includes investments in generation and storage capacity.  

 



Investment in New Power Capacity by Region, 2020-2050 

Global Electricity Generation Mix 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Introducing the Solar Energy 

UCITS ETF 

TANN 



Investing in the Solar Energy UCITS ETF 





Investment Case: Key Takeaways 

Global solar energy growth is at an important inflection point

Solar is now the cheapest new source of global electricity in most major countries

Global policy pledges by more than 100 countries to get to net-zero carbon emissions 

by 2050 

Global solar energy provides a sustainable, carbon-neutral and cost-effective source of 

power. 

Growing global demand for sustainable green energy solutions has created investment 

opportunities for companies throughout the solar energy supply chain

The pivotal shift toward renewable energy and the continued development of the 

technology to support it may present an appealing opportunity

Associated Risks 

 

 

25 Source: Kleinman Center for Energy Policy, “Have We Reached Peak Carbon Emissions?” Daniel Kammen, Feb. 

22, 2021 https://kleinmanenergy.upenn.edu/research/publications/have-we-reached-peak-carbon-emissions/  

https://kleinmanenergy.upenn.edu/research/publications/have-we-reached-peak-carbon-emissions/


Definitions 

 

 

 



Solar Energy UCITS ETF 

Europe’s first pure-play solar energy ETF 

Rapidly growing megatrend 

ESG Credentials 

Risks of investing 

• 

• 
• 
• 
• 

https://www.hanetf.com/product/10/fund/almalia-sanlam-active-shariah-global-equity-ucits-etf-acc


Solar Energy Offers a Different Opportunity Set than Clean Energy   

1 Year Index Performance

EQM Global Solar Energy 
Index 

iShares Global Clean Energy 
UCITS ETF  

211.32% 

Trading Information 

Exchange BBG Code RIC ISIN Valoren SEDOL Currency TER

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

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

Borsa Italiana TANN IM TANN.MI IE00BMFNWC33 - BL6KDT0 EUR 0.69%

Deutsche Boerse Xetra TANN GY TANG.DE IE00BMFNWC33 - BL6KDN4 EUR 0.69%
 

Index Comparison 



About EQM Indexes 

About HANetf 

 



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 European Economic Area (“EEA”) relating to ETCs
The content in this document is issued by Walnut Financial Services B.V. and OAKK Capital Partners B.V. (“OAKK”), an
investment firm authorized and regulated by the Authority for the Financial Markets in The Netherlands. OAKK is registered in the
Netherlands with registration number 24425154.

This communication has been prepared for professional investors, but the ETCs and ETFs set out in this communication
(“Products”) may be available in some jurisdictions to any investors. Please check with your broker or intermediary that the relevant
Product is available in your jurisdiction and suitable for your investment profile. Past performance is not a reliable indicator of future
performance. The price of the Products may vary and they do not offer a fixed income. This document may contain forward looking
statements including statements regarding our belief or current expectations with regards to the performance of certain assets
classes. Forward looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance that
such statements will be accurate and actual results could differ materially from those anticipated in such statements. Therefore,
readers are cautioned not to place undue reliance on these forward-looking statements. The content of this document is for
information purposes and for your internal use only, and does not constitute an investment advice, recommendation, investment
research or an offer for sale nor a solicitation of an offer to buy any Product or make any investment. An investment in an exchange
traded product is dependent on the performance of the underlying asset class, less costs, but it is not expected to track that
performance exactly. The Products involve numerous risks including among others, general market risks relating to underlying
adverse price movements in an Index (for ETFs) or underlying asset class and currency, liquidity, operational, legal and regulatory
risks. In addition, in relation to Cryptocurrency ETCs, these are highly volatile digital assets and performance is unpredictable. The
information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other
step in furtherance of a public offering of securities in the United States or any province or territory thereof, where none of the
Issuers (as defined below) or their Products are authorised or registered for distribution and where no prospectus of any of the
Issuers has been filed with any securities commission or regulatory authority. No document or information on this document should
be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor any securities issued by
it, have been or will be registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified 
under any applicable state securities statutes. 

The Issuers:
1. HANetf ICAV, an open-ended Irish collective asset management vehicle issuing under the terms in the Prospectus and relevant
Supplement for the ETF approved by the Central Bank of Ireland (“CBI”) (“ETF Prospectus”) is the issuer of the ETFs. Investors
should read the current version of the ETF Prospectus before investing and should refer to the section of the ETF Prospectus
entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETFs. Any decision to invest should be based
on the information contained in the ETF Prospectus.
2. HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing under the terms in the Base Prospectus
approved by the Central Bank of Ireland and the final terms of the relevant series (“ETC Securities Documentation”) is the issuer of
the precious metals ETCs. Investors should read the latest version of the ETC Securities Documentation before investing and should 
refer to the section of the Base Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the
ETCs. Any decision to invest should be based on the information contained in the ETC Securities Documentation.
3. ETC Issuance GmbH, a  limited liability company incorporated under the laws of the Federal Republic of Germany, issuing under 
the terms in the Prospectus approved by the Bundesanstalt für Finanzdienstleistungsaufsicht ("BaFin") and the final terms
(“Cryptocurrency Prospectus”) is the issuer of the ETCM ETCs. Investors should read the latest version of the Cryptocurrency
Prospectus before investing and should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further
details of risks associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest
should be based on the information contained in the Cryptocurrency Prospectus.

The ETF Prospectus, ETC Securities Documentation, and Cryptocurrency Prospectus can all be downloaded from www.hanetf.com. 
The decision and amount to invest in any Product should take into consideration your specific circumstances after seeking
independent investment, tax and legal advice. We do not control and are not responsible for the content of third-party websites. 
We believe the information in this document is based on reliable sources, but its accuracy cannot be guaranteed. The views
expressed are the views of Hanetf at time of publication and may change. Neither Privium nor Hanetf is liable for any losses relating
to the accuracy, completeness or use of information in this communication, including any consequential loss.  


