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Key Takeaways 

• Inflation no longer ‘transitory’, Fed admits  

• Blockchain Brain Gain: Largest VC fund in history, Dorsey quits Twitter   

• Regulations advance on multiple fronts 

Macro Outlook 

Inflation no longer ‘transitory’ 
 
Jerome Powell wins a second four-year term as US Federal Reserve Chairman. He surprises no-one when he admits to the 
Senate Banking Committee on 30 November it is “time to retire” the word ‘transitory’ when it comes to describing inflation. 
Instead, he says “the risk of higher inflation has increased”1. Recent CPI prints show US inflation at 6.2%, a 31-year high2. 
Bitcoin rises to a record $69,000 in the wake of the announcement3.  
 
Eurozone inflation climbs to a record 4.9% in November4, the highest since the Euro single currency was created more 
than two decades ago. The UK sees five-year inflation forwards – a measure of medium-term inflation expectations -- reach 
4.03%; again, the highest since records began5.  

 
1 https://uk.news.yahoo.com/powell-fed-not-sure-inflation-182147434.html 
2 https://www.theguardian.com/business/2021/nov/10/inflation-us-latest-high-30-years-economy-predictions  
3 Bitcoin Hits New Record High Above $69,000 After Inflation Surges To 31-Year Peak (forbes.com)  
4 Record eurozone inflation of 4.9% puts pressure on ECB | Financial Times (ft.com)  
5 UK medium-term inflation gauge hits highest on record | Reuters 
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HANetf & ETC Group 
BTCetc- ETC Group Physical Bitcoin ETC (Ticker: BTCE) 

Product Inception Date: 08.06.2020 

TER: 200bps 
 

ETHetc- ETC Group Physical Ethereum ETC (Ticker: ZETH) 

Product Inception Date: 04.03.2021 

TER: 149bps 
 

LTCetc- ETC Group Physical Litecoin ETC (Ticker: ELTC) 

Product Inception Date: 22.03.2021 

TER: 200bps 

 

BCHetc – ETC Group Physical Bitcoin Cash (Ticker: BTCH) 

Product Inception Date: 17.09.2021 

TER: 195bps 

 

ETC Group Digital Assets & Blockchain Equity UCITS ETF (Ticker: KOIN) 

Product Inception Date: 12.11.2021 

TER: 60bps 

 

For Professional Clients Only. Capital at risk.  
 

All data as of 30.11.21 
This report was written by, and is the opinion of ETC Group, creators of BTCE and ZETH, in collaboration with ITI Capital, Authorised 

Participant of BTCE, ZETH, ELTC, BTCH and KOIN.                         
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All data as of 31.10.21 
This report was written by, and is the opinion of ETC Group, creators of BTCE and ZETH 

 

https://uk.news.yahoo.com/powell-fed-not-sure-inflation-182147434.html
https://www.theguardian.com/business/2021/nov/10/inflation-us-latest-high-30-years-economy-predictions
https://www.forbes.com/sites/jonathanponciano/2021/11/10/bitcoin-hits-new-record-high-after-inflation-surges-to-30-year-peak/?sh=6af743727422
https://www.ft.com/content/e2b6a4d2-5c3c-4fea-b7b2-8b261697e74b
https://www.reuters.com/markets/europe/uk-medium-term-inflation-gauge-hits-highest-record-2021-12-02/
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Provably scarce6, deflationary digital assets like Bitcoin and Ethereum remain attractive in such an environment.   

Blockchain Brain Gain 
 
$10bn net worth7 Jack Dorsey, a noted cryptocurrency evangelist, quits as Twitter CEO8 but remains CEO at his second company 
Square, with the implication that his future focus is on bitcoin. 24 hours later, the digital payments company changes its name to 
Block9 to mark a strategic refocus on blockchain. Square Crypto, an internal team, offers grants to support Bitcoin Core 
developers10. 
 
Facebook’s recent name switch to Meta speaks to the same suggestion: that the world’s largest tech innovators are desperate to 
carve out a slice of crypto and metaverse markets over the next decade. 
 
The largest crypto VC fund in history launches in November11. Paradigm, led by Coinbase co-founder Fred Ehrsam and ex-Sequoia 
Captial partner Matt Huang, put together a $2.5bn fund. This outstrips Andreessen Horowitz’s $2.2bn ‘Crypto Fund III’ which 
debuted in July12.  
 
Beneficiaries are expected to include blockchain startups exploring new markets in play-to-earn gaming, NFTs and DeFi. Notable 
Paradigm investments include non-bank lender BlockFi, derivatives exchange FTX, $13bn13 DeFi platform Uniswap, and Axie 
Infinity creator Sky Mavis.   
 

Regulations advance on multiple fronts 
 
The European Council votes to advance14 two key pieces of crypto-related legislation: DORA (Digital Operational Resilience Act) 
and MiCA (Regulation in Markets on Crypto Assets).  
 
DORA focuses on ensuring businesses can withstand cybersecurity threats, while MiCA is a package of bloc-wide regulations 
offering definitions for key terms, including “cryptoassets” and “distributed ledger technology”. Many cryptoassets fall outside 
the scope of existing financial regulations, including MiFID II and EMD2. MiCA is intended to close these regulatory gaps and 
bring cryptoassets inside a single framework.  
 
On 22 November the European Central Bank approves PISA15, a new oversight framework for electronic payments, which 
includes merchant acceptance of stablecoins and other cryptoassets within card payment schemes, and the option to send, 
receive or pay with cryptoassets through digital wallets. The bank says the policy was released with new EU regulations on 
stablecoins and cryptoassets in mind16.  
Completing a two-year study, the UK Law Commission says blockchain-based smart contracts are legal and valid, and crucially, 
can be folded into existing regulations without the need for statutory law reform17.  
 
Global anti-money laundering agency the Financial Action Task Force (FATF) releases its 12-month update on cryptoassets18, 
offering guidance that the industry should be brought in line with existing banking regulations19. Since 2018 the FATF has 
published guidance to define “virtual asset service providers” (VASPs) and recommended countries implement the ‘Travel Rule’ 
for crypto: the requirement20 that VASPs share customer data for transactions over $1000/ €1000.  
 

 
6  Frances Coppola: Rethinking Bitcoin's Scarcity - CoinDesk 
7 Jack Dorsey (forbes.com) 
8 Twitter chief executive Jack Dorsey resigns saying 'it's time for me to leave' | Science & Tech News | Sky News 
9 Jack Dorsey’s Square changes its name to Block - BBC News 
10 Who Are Bitcoin Core’s Developers? | Alexandria (coinmarketcap.com) 
11 https://techcrunch.com/2021/11/15/crypto-vc-firm-paradigm-debuts-monster-2-5-billion-fund  
12 Andreessen Horowitz launches $2.2 billion 'Crypto Fund III' (theblockcrypto.com)  
13 Uniswap price today, UNI to USD live, marketcap and chart | CoinMarketCap 
14 Digital finance package: Council reaches agreement on MiCA and DORA - Consilium (europa.eu) 
15 https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr211122~381857cdfe.en.html  
16 ECB Publishes New Oversight Framework, Set to Include Stablecoins (cryptonews.com) 
17 No need for new laws on smart contracts, Law Commission says - Legal Futures 
18 Documents - Financial Action Task Force (FATF) (fatf-gafi.org) 
19 FATF Crypto Guidance Looks to Bring Industry in Line With Banks (coindesk.com) 
20 https://ciphertrace.com/the-complete-guide-to-the-fatf-travel-rule-for-cryptocurrency 

https://www.coindesk.com/business/2021/01/28/scarcity-gives-bitcoin-value-but-not-the-way-you-think/
https://www.forbes.com/profile/jack-dorsey/?sh=5a4922be2372
https://news.sky.com/story/twitter-shares-spike-9-following-report-chief-executive-jack-dorsey-to-step-down-12482470
https://www.bbc.co.uk/news/technology-59505516
https://coinmarketcap.com/alexandria/article/who-are-bitcoin-cores-developers
https://techcrunch.com/2021/11/15/crypto-vc-firm-paradigm-debuts-monster-2-5-billion-fund
https://coinmarketcap.com/currencies/uniswap/
https://www.consilium.europa.eu/en/press/press-releases/2021/11/24/digital-finance-package-council-reaches-agreement-on-mica-and-dora/
https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr211122~381857cdfe.en.html
https://cryptonews.com/news/ecb-publishes-new-oversight-framework-set-to-include-stablecoins.htm
https://www.legalfutures.co.uk/latest-news/no-need-for-new-laws-on-smart-contracts-law-commission-says
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/guidance-rba-virtual-assets-2021.html
https://www.coindesk.com/policy/2021/10/28/fatf-crypto-guidance-looks-to-bring-industry-in-line-with-banks/
https://ciphertrace.com/the-complete-guide-to-the-fatf-travel-rule-for-cryptocurrency
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More recently, it has attempted to define and offer guidance on fast-growth cryptoasset innovations, including non-custodial 
wallets, DeFi, NFTs and decentralised autonomous organisations (DAOs). 

Crypto Performance Table 
As of 30.11.2021 

 1M 3M 6M YTD 12M SI 

BTCetc - Bitcoin Exchange Traded Crypto -7.81% 21.95% 55.45% 95.47% 191.38% 476.33% 

Bitcoin -7.65% 21.09% 55.13% 96.30% 193.73% 
486.63% 

 

ETHetc - ETC Group Physical Ethereum 5.71% 36.88% 77.92% 200.70% NA 200.70% 

Ether (Ethereum) 5.81% 34.94% 76.06% 198.62% NA 
198.62% 

 

LTCetc - ETC Group Physical Litecoin 7.94% 21.96% 14.42% -14.82% NA -14.82% 

Litecoin 8.13% 20.65% 13.78% -15.07% NA -15.07% 

BCHetc – ETC Group Physical Bitcoin Cash -3.19% NA NA NA NA NA 

Bitcoin Cash -3.02% 10.03% -39.82% -8.27% NA 
 

-8.27% 
 

ETC Group Digital Assets & Blockchain Equity 
UCITS ETF (Acc) 

-10.50% NA NA -10.50% NA -10.50% 

Solactive ETC Group Digital Assets and 
Blockchain Equity Index 

-10.57% NA NA -10.57% NA -10.57% 

 

Please note that all performance figures are showing net data. Source: Bloomberg / HANetf. Data as of 30/11//2021 

 

Performance before inception is based on back tested data. Back testing is the process of evaluating an investment 

strategy by applying it to historical data to simulate what the performance of such strategy would have been. Back 

tested data does not represent actual performance and should not be interpreted as an indication of actual or future 

performance. Past performance for the index is in USD. Past performance is not an indicator for future results and 

should not be the sole factor of consideration when selecting a product. Investors should read the prospectus of the 

Issuer (“Prospectus”) before investing and should refer to the section of the Prospectus entitled ‘Risk Factors’ for 

further details of risks associated with an investment in this product.  
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Product Details 

Visit the BTCE Fund Page for more information

Exchange BBG Code RIC ISIN Valoren SEDOL Currency TER

Deutsche Boerse Xetra BTCE GY BTCE.DE DE000A27Z304 - BMWSLR9 EUR 2.00%

SIX Swiss Exchange BTCE SW TBC DE000A27Z304 55503260 BLB3S55 USD 2.00%

SIX Swiss Exchange BTCEGBP SW TBC DE000A27Z304 55503260 BLB3S66 GBP 2.00%

SIX Swiss Exchange BTCECHF SW TBC DE000A27Z304 55503260 BLB3S77 CHF 2.00%

 

Visit the ZETH Fund Page for more information  

 

Visit the ELTC Fund Page for more information 

 

Visit the BTCH Fund Page for more information 

 

Visit the KOIN Fund Page for more information 

 

 

Exchange BBG Code RIC ISIN SEDOL Currency TER

Deutsche Boerse Xetra ZETH GY ZETH.DE DE000A3GMKD7 BMV2RQ3 EUR 1.49%

Exchange BBG Code RIC ISIN SEDOL Currency TER

Deutsche Boerse Xetra ELTC GY ELTC.DE DE000A3GN5J9 BMW2449 EUR 2.00%

Exchange BBG Code RIC ISIN SEDOL Currency TER

Deutsche Boerse Xetra BTCH GY BTCH.DE DE000A3GTBU5 A3GTBU EUR 1.95%

Exchange BBG Code RIC ISIN SEDOL Currency

London Stock Exchange KOIN LN KOIN.L IE00BMQ8YK98 BMBTJ46 USD

London Stock Exchange KOIP LN KOIP.L IE00BMQ8YK98 BN4MYX3 GBP

Borsa Italiana KOIN IM KOIN.MI IE00BMQ8YK98 BMXR829 EUR

Deutsche Boerse Xetra KO1N GY KO1N.DE IE00BMQ8YK98 BMXR807 EUR

https://www.hanetf.com/product/8/fund/btcetc-bitcoin-exchange-traded-crypto-btce
https://www.hanetf.com/product/14/fund/ethetc-etc-group-physical-ethereum
https://www.hanetf.com/product/15/fund/ltcetc-etc-group-physical-litecoin
https://www.hanetf.com/product/29/fund/bchetc-etc-group-physical-bitcoin-cash
https://www.hanetf.com/product/31/fund/etc-group-digital-assets-and-blockchain-equity-ucits-etf-acc
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Bradley Duke 
Co-Founder & CEO of ETC Group 

Bradley has spent most of his career in regulated Financial Services as well as young 

technology companies. He worked for investment bank Jefferies at their offices in New 

York, Paris and London, and then at the trading powerhouse KCG in London where he 

headed the team at Knight Direct Europe. 

Bradley co-founded fin-tech and payments company Zapper, and most recently was CEO 

of the UK branch of the investment bank BCS Global Markets. Bradley has always had a 

strong interest in nascent technology and his fascination with blockchain and crypto lead 

him to attend the Blockchain Strategy course at the University of Oxford - Said Business 

School, following which he became a founding member of the London Blockchain 

Foundation. 

 

 

 

 

Important Information 

Please note that all performance figures are showing net data.  

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 is 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 authorised 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 
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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.  

  


