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Confused about Cryptocurrencies? 
Ba�ed by Bitcoin?

This primer explains what Bitcoin is, where it comes from 

and how products are evolving to capture the attention of 

sophisticated, professional investors trading on regulated 

securities exchanges.
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Back-to-Basics: Currencies

The introduction of gold coinage by the Lydian King, Croesus in 6th Century BC, changed the way goods and services 

were valued and exchanged by replacing the age-old barter system. Gold was something rare, tangible, beautiful and 

could store value in a small, portable and almost indestructible form.

The introduction of paper money in 11th Century China 

was the next evolution – paper has little to no intrinsic 

value, but a bank note obtains value because it could be 

exchanged for a specified amount of gold held by the 

government or central bank – a system known as the 

‘gold standard’. This system lasted until the 1970’s when 

President Nixon severed the relationship between the 

Dollar and gold and ushered in the age of fiat currencies. 

 

Most modern currencies are fiat, including the US Dollar, 

British Pound and Euro. Fiat currencies are issued by a 

government and not backed by gold, but instead have 

value because of the faith that individuals and govern-

ments have that other parties will accept that currency.

However, the age of central-bank issued fiat currencies is 

being challenged. In 2008 a new idea was introduced by 

an unknown person or group using the name “Satoshi 

Nakamoto” – Bitcoin.

Bitcoin is a decentralized digital currency without a central bank or government backing it. Bitcoin can be sent 

between users on the bitcoin network without the need for intermediaries.

 

Bitcoin relies on a technology called blockchain - a list of records (blocks) that are linked by cryptography – hence 

‘cryptocurrency’. Each block contains a timestamp, a cryptographic tag of the previous block and transaction data. 

Blockchain is highly secure, fast and hard to tamper with as changes to a block must be validated by a majority of 

users within the system. This makes it great for transferring sensitive data, including contracts, shareholder details, 

medical records or money transfers.
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Bob, an online merchant, decides to begin accepting Bitcoin as payment.

Alice, a buyer, has Bitcoin and wants to purchase merchandise from Bob.

WALLETS
AND

ADDRESSES

CREATING
A NEW 

ADDRESS

SUBMITTING
A PAYMENT

VERIFYING
THE

TRANSACTION

Bob and Alice
both have
Bitcoin “wallets”
on their
computers.

Bob creates
a new Bitcoin
address for
Alice to send
her payment to.

Alice tells her
Bitcoin client
that she’d like
to transfer
the purchase
amount to
Bob’s address. 

Alice’s wallet holds the private key for each
of her addresses. The Bitcoin client signs her

transaction request with the private key of the
address she’s transferring Bitcoins from.

Anyone on the network can now use
the public key to verify that the transaction
request is actually coming from the
legitimate account owner.

Gary, Garth
and Glenn are
Bitcoin miners.

The miners’
computers are
set up to cal-
culate crypto-
graphic hash
functions.

Wallets are files
that provide
access to
multiple Bitcoin
Addresses.

Each address
has its own
balance of 
Bitcoins

Private
key

Public
key

Private
key

Public
key

Their comput-
ers bundle the
transactions
of the past
10 minutes into
a new “trans-
action block.”

Public Key Cryptography 101
When Bob creates a new address,
what he’s really doing is generating a
“cryptographic key pair”, composed of
a private key and a public key. If you sign
a message with a private key (which only
you know), it can be verified using the 
matching public key (which is known
to anyone). Bob’s new Bitcoin address
represents a unique public key, and the
corresponding private key is stored in his
wallet. The public key allows anyone to
verify that a message signed with the
private key is valid.

It’s tempting to think of addresses as bank
accounts, but they work a bit differently. Bitcoin
users can create as many addresses as they wish
and in fact are encouraged to create a new one
for every new transaction to increase privacy.
So long as no one knows which addresses are
Alice’s, her anonymity is protected.

An address
is a string of
letters and
numbers,
such as
1HULMwZEP
kjEPeCh
43BeKJL1yb
LCWrfDpN.

Gary Garth Glenn

How a Bitcoin Transaction works:
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TRASACTION
VERIFIED

The miners
have no way to
predict which
nonce will
produce a hash

value with the
required number
of leading zeros.
So they’re forced
to generate
many hashes
with different
nonces until they
happen upon
one that works.

Creating hashes is computationally
trivial, but the Bitcoin system requires
that the new hash value have a
particular form-specifically, it must
start with a certain number of zeros.

The mining computers
calculate new hash values
based on a combination of the
previous hash value, the new
transaction block, and a nonce.

Each block includes a “coinbase” trans-
action that pays out 50 Bitcoins to the
winning miner-in this case, Gary. A new
address is created in Gary’s wallet with a
balance of newly minted Bitcoins.

As time goes on, Alice transfer to Bob gets buried beneath other,
more recent transactions. For anyone to modify the details, he
would have to redo the work that Gary did-- because any changes
require a completely diffrent winning nonce--and then redo the
work of all the subsequent miners. Such a feat is nearly impossibe.

         Cryptographic hash functions
transform a collection of data into an
alphanumeric string with a fixed length,
called a hash value. Even tiny changes in
the original data drastically change the
resulting hash value. And it’s essentially
impossible to predict which initial data set
will create a specific hash value.

Cryptographic Hashes 

Nonces

Hash
value*

Nonce

*Each new hash value contains
information about all previous
Bitcoin transactions.

New
Hash
value*

Nonce
New
Hash
value*

Nonce
New
Hash
value*

The root of
all evil ???

0000 0000
0000....

The root 
of all evil

6d0a 1899 086a
(56 more characters)

486c 6be4 6dde..

b8db 7ee9 8392..

The root 
of all euil

The root 
of all veil

To create different hash values from the 
same data, Bitcoin uses “nonces”. A nonce 
is just a random number that’s added to 
data prior to hashing. Changing the 
nonce results in a wildly different hash 
value.

Bob & Alice

For Illustrative Purposes Only | Original source: 

https://visual.ly/community/Infographics/technology/bitcoin-infographic-0
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Since the launch of Bitcoin, cryptocurrencies have rarely been out of the headlines, prompting increased investor 

interest and a raft of competing currencies.  Estimates vary on the number of cryptocurrencies, research site Coin-

MarketCap tracks over 5,000, but few of these have ever come close to Bitcoins meteoric popularity.

The crypto market may sound crowded, but it’s also extremely top-heavy with the majority of the investor adoption, 

capitalization and liquidity concentrated in the top 10 largest coins. Even among the heavy weights, Bitcoin is by far 

the dominant cryptocurrency with well over half of all market capitalization and greatest acceptance by users.
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Name

Bitcoin

Ethereum

XRP

Bitcoin Cash

Tether

Bitcoin SV

Litecoin

EOS

Binance Coin

Tezos

Symbol

BTC

ETH

XRP

BCH

USDT

BSV

LTC

EOS

BNB

XTZ

Market Cap $

$166,671,653,227

$25,993,992,566

$10,630,175,756

$6,386,397,789

$4,653,419,534

$4,520,833,929

$4,026,367,789

$3,501,256,145

$3,300,979,469

$2,266,068,417

 Source: Coinmarketcap.com Data as of 6th March, 2020

Overview of The Cryptocurrency Market

Total

Bitcoin

Ethereum

XRP

Bitcoin Cash

Tether

Bitcoin SV
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Binance Coin
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Market Cap 

05



What determines Bitcoin’s Value?

There are rules built in to limit the total supply to 21 

million Bitcoins making it a ‘hard’ currency compared 

to fiat currencies controlled by central banks that can 

devalue their currency by simply printing more money 

at will.

Once mined, a Bitcoin can be used in peer-to-peer 

transactions over the Bitcoin network, spent on 

ecommerce sites (and in some physical stores) or 

withdrawn as fiat currency from one of the estimated 

7,000 Bitcoin ATMs worldwide.

In the same way that previous generations would swing 

a pickaxe in a mine for gold and silver to make coins, it 

takes effort to get a Bitcoin.  Bitcoin mining is the way 

new Bitcoins are added to the available supply and 

involves very powerful computers called ‘miners’ solving 

complex mathematical problems to confirm and 

validate changes to the blockchain ledger. Miners who 

succeed in solving the problems are given Bitcoins, but 

it becomes harder to solve these problems over time 

and there is a finite number of Bitcoins to be mined. 

As with all currencies, Bitcoin’s value is determined by supply and demand and trust and acceptance in the system. 

A successful currency needs to meet standards of scarcity, divisibility, transferability and utility. Bitcoin’s value comes 

from the fact that it meets and often surpasses traditional currencies in delivering these features, and is therefore 

accepted by users as a useful tool for transactions and trading.

Scarcity

Key to the maintenance of a currency's value is its supply. A money supply that is too large could cause prices of 

goods to spike, resulting in economic collapse. A money supply that is too small can also cause economic problems.

Bitcoin is actually a hard currency, with a defined and finite supply hardwired within its codebase - unlike fiat curren-

cies where governments or central banks have the power to increase the money supply at will.

Where do Bitcoins come from?
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When Bitcoin was launched in 2009, its developer(s) capped the supply of tokens at 21 million. The current supply of  

Bitcoin is around 18 million and the rate at which Bitcoin is released is halved roughly every four years. The supply 

released should hit 19 million 2022. The last Bitcoin is not on track to be mined until ~2140.

Divisibility

Successful currencies are divisible into smaller incremental units. In order for a single currency system to function as 

a medium of exchange across all types of goods and values within an economy, it must have the flexibility associat-

ed with this divisibility. The currency must be su�ciently divisible so as to accurately reflect the value of every good 

or service available throughout the economy.

21 million Bitcoins is vastly smaller than the circulation of most global currencies. However, to address this imbal-

ance, Bitcoin is divisible up to 8 decimal points. The smallest unit, equal to 0.00000001 Bitcoin, is called a "Satoshi" 

after the alleged creator of the cryptocurrency. This allows for quadrillions of individual Satoshis to be distributed 

throughout the global economy.

Utility

A currency must have utility in order to be effective. Individuals must be able to reliably trade units of the currency for 

goods and services. This is a primary reason why currencies developed in the first place: so that participants in a 

market could avoid having to barter directly for goods. Utility also requires that currencies be easily moved from one 

location to another. Burdensome precious metals and bulky commodities don't easily meet this stipulation.

One of the biggest selling points of Bitcoin has been its use of blockchain technology. Blockchain is a distributed 

ledger system which is decentralized and trustless, meaning that no parties involved in the Bitcoin market need to 

know or trust one another in order for the system to work properly.  A complex system of checks and verifications is 

key to the maintenance of the ledger and the mining of more Bitcoins. This means Bitcoin can’t be manipulated by 

individuals, governments or central banks.

Transferability

Currencies must be easily transferred between participants in an economy in order to be useful. In fiat currency 

terms, this means that units of currency must be transferable within a particular country's economy as well as 

between nations via exchange. With cryptocurrency exchanges, wallets, ATMs and other tools, Bitcoin is easily and 

securely transferable between parties.
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Despite these many desirable characteristics, many investors still perceive Bitcoin as an unstable, risky asset that is 

complicated to trade and open to abuse. Stories of crypto frauds and failures and the collapse of high-profile crypto 

exchanges like Mt Gox still loom large in many investors’ minds. Additionally, the complexity of managing a Bitcoin 

wallet, trading on largely unregulated crypto exchanges, local regulatory restrictions and lack of availability of Bitcoin 

on broker and wrap platforms has impeded adoption from traditional asset and wealth managers.

The future of Bitcoin as legal tender and as an investment asset will depend on a number of factors. A solid regulato-

ry framework will help create a more transparent market and if more protections are offered to investors, more will 

be attracted to the market. In turn, this will build confidence in the cryptocurrency market and lead to greater 

pricing e�ciencies. The treatment of capital gains from investments in Bitcoin will also catalyse the further develop-

ment of the market. Lastly, confidence in the Bitcoin market will be improved if two disadvantages are properly 

addressed—namely, complexity and insecurity.

Solutions are now becoming available that can provide access to the powerful diversification and return potential of 

Bitcoin in a regulated, transparent and exchange-listed structure that is as easy to trade as any share or ETF.

Why Don’t More Investors Utilise Bitcoin?

In fact, when compared to Gold and Fiat currencies, Bitcoin is more ‘money-like’ than money.

Traits of Money

Fungible

Non Consumable

Portable

Durable

Divisible

Secure / Anti Counterfeit

Easily Transactable

Scarcity

Government Issued

Decentralised

Smart /Programmable

Gold

High

High

Mid

High

Mid

Mid

Low

Mid

Low

Low

Low

US Dollar

High

High

High

Mid

Mid

Mid

High

Low

High

Low

Low

Bitcoin

High

High

High

High

High

High

High

High

Low

High

High
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BTCetc (Ticker symbol: BTCE) is the first centrally-cleared Bitcoin ETP available on Germany's largest stock exchange, 

Deutsche Börse XETRA. The BTCE Prospectus was approved by the German Federal Financial Supervisory 

Authority (BaFin).

The product is 100% physically backed and enables investors to gain exposure to Bitcoin, without the need to 

understand Blockchain technology and wallets. Because BTCE is a security, it can be used in the same way that 

stocks and bonds are used within your brokerage account - not only as collateral, but also for yield enhancement via 

transactions such as stock loan and repo. The Issuer keeps Bitcoin backing the product at a reputable, safe, regulated

and insured depositary, namely BitGo Trust Company, Inc. It is virtually impossible to store Bitcoin in any safer way 

than how it is done by BitGo.

An Easier Way to Invest in Cryptocurrency
Investing in BTCE is as simple as buying shares through your broker or bank.  Unlike investing directly in Bitcoin, there 

is no need to engage with the technical challenges of setting up a cryptocurrency wallet to store Bitcoin. Your units 

of BTCE are safely held with your broker or bank, thus removing the risk of losing your investment due to a lack of 

knowledge of how cryptographic keys work.

Invest in Bitcoin on a Regulated Exchange
BTCE is traded on XETRA, one of the largest exchanges in Europe. As Deutsche Börse is a regulated exchange, this 

means that investors can trade with confidence knowing that all market participants are strictly vetted and carefully 

monitored to prevent market abuse. The alternative is to buy Bitcoin on cryptocurrency exchanges, most of which are 

unregulated or do not have as strict security and compliance standards.

Ample Liquidity
The issuer has partnered with world-class liquidity providers and authorised participants (APs) to ensure ample 

liquidity, resulting in tight spreads on-exchange and the ability to create or redeem units of BTCE on the primary 

market.

Redemption for Bitcoin
BTCE can also be redeemed directly for Bitcoin. As an additional layer of protection for investors, every redemption 

Introducing BTCetc: 
Bitcoin Exchange Traded Crypto
The world’s first centrally cleared Bitcoin ETP*

*Source HANetf Capital Markets 
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transaction must be confirmed by the issuer and a reputable third-party administrator to ensure that no Bitcoin can 

be misappropriated due to misconduct or negligence on behalf of the issuer.

Safe Custody
The issuer stores the Bitcoin with BitGo Trust Company, a secure, 

regulated custodian, purpose built for holding digital assets.  Strict KYC 

and AML standards ensure that the provenance of all cryptocurrency in 

custody has been vetted.

BTCE is issued by ETC Group and marketed and distributed by HANetf. Past performance is not an indicator of future 

performance, and when you trade ETCs your capital is at risk.

Advantages of BTCE and Exchange Traded Crypto:

Bitcoin exposure simplified: exchange-listed, regulated and secure;

Buying and selling BTCE is as simple as trading any normal share;

You trade through your regulated broker, on regulated exchanges with a central clearing mechanism;

You don’t need to manage a crypto wallet or trade on unregulated crypto exchanges;

You don’t need to manage cryptographic keys or blockchain technology.

Risks of Investing in BTCE:

Like equities, an investor’s capital is fully at risk and you may not get back the amount originally invested;

Exchange rate fluctuations can also have both a positive and negative effect on returns;

Past performance of Bitcoin is no guarantee of future performance;

The product may not be a suitable investment for all investors and each investor should determine the 

suitability of its investment in light of their own circumstances;

For a full list of risks associated with the BTCE product, please consult the prospectus.
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Accessibility

Liquidity 
Concerns

Technical and 
Complex

Traditional Bitcoin Trading vs Exchange Traded Bitcoin

Buying and storing Bitcoin has not always been easy, and many investors have been sceptical or scared of getting 

involved given teething problems within the cryptocurrency market infrastructure.

 

Here’s how BTCE provides a safer, easier and more familiar experience for mainstream investors:

Buying Bitcoin requires the investor to 

set up an account with a so-called 

‘Bitcoin exchange’, which can be a 

lengthy and time-consuming process.  

Such ‘exchanges’ are mostly unregulat-

ed entities and investors face increased 

risk of money laundering and market 

manipulation.

Setting up a cryptocurrency wallet isn’t 

easy and preventing theft or loss of 

value due to other reasons (e.g. losing 

the keys) even harder. Blockchain 

wallets are not like credit cards or bank 

accounts, users of Bitcoin can’t charge-

back fraudulent transactions or show up 

with their ID at the bank desk to recover 

access – what is lost is usually lost 

forever.

Firstly, the Bitcoin market is very 

fragmented; it does not have a single 

recognized pool of liquidity or place of 

price discovery. Investors interested in 

purchasing big volumes of Bitcoin face 

access problems described above 

multiplied by the number of ‘Bitcoin 

exchanges’ they need to connect to in 

order to tap into an acceptably big pool 

of liquidity.

BTCE can be purchased on Deutsche Börse 

(XETRA), one of the largest stock exchanges in 

Europe in terms of both market capitalization 

and monthly trading volume. Virtually every 

broker in the world should have the ability to 

buy products traded on XETRA for its clients. 

Trading is constantly monitored by sophisticated 

software to detect and prevent market abuse.

BTCE keeps Bitcoin backing the product at a 

reputable, safe, regulated and insured deposi-

tary called BitGo Trust Company. It is virtually 

impossible to store Bitcoin in any safer way than 

how it is done through BitGo. Deposits are 

insured by Lloyds of London against hacking and 

white-collar crime up to the value of $100 

million. BitGo is a regulated trust and all Bitcoin 

is stored air-gapped in cold storage in their 

vaults.

BTCE shares many benefits with traditional 

ETFs/ETPs – as it is exchange listed and support-

ed by an ecosystem of market makers and APs 

(many of which would not be willing to provide 

liquidity in Bitcoin itself), there is guaranteed 

two-way pricing available throughout the 

trading day.  

BTCE: Exchange Traded CryptoIssue
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Legal 
Restrictions

Regulatory 
Capital
Restrictions

Money 
Laundering
Concerns

Secondly, IT systems of many ‘Bitcoin 

exchanges’ are technologically inferior 

to the systems operated by established 

stock exchanges, and this fact makes 

top-notch liquidity provision very 

di�cult or even impossible. 

Finally, not every professional 

market-maker is participating on 

‘Bitcoin exchanges. Market-makers face 

the same technical, access, legal and 

regulatory challenges and issues along-

side with investors. For that reason, 

some market-makers are willing to 

provide liquidity only on regulated stock 

exchanges.

Some investors might not be allowed to 

buy or hold Bitcoin, due to restrictions 

imposed by the regulator or investment 

mandate.

Bitcoin holdings might not qualify to be 

accepted as part of capital required by 

the regulator for various reasons (e.g. 

due to the fact that Bitcoin does not 

have any recognized closing price on 

stock exchange which allows to mark to 

market such holdings).

Bitcoin is a relatively new asset class, 

and it is di�cult (but not impossible) to 

conduct due diligence and establish 

sources of funds. It is challenging for 

investors willing to invest in Bitcoin to 

establish with the necessary certainty 

that the Bitcoin they are buying is not 

proceeds of crime.

The team behind BTCE have contracted multiple 

professional market-makers to translate 

fragmented Bitcoin liquidity into concentrated 

on-exchange BTCE liquidity. Through direct 

connection to the underlying asset via the 

create /redeem mechanism, BTCE can provide 

liquidity for both very large and very small 

trades, levelling the playing field between 

investors.

BTCE is a security. If you can buy and hold 

securities, you can buy and hold BTCE.

BTCE is a security and is traded on Deutsche 

Börse (XETRA). It is much easier to qualify 

holdings of BTCE as regulatory capital than 

holdings of Bitcoin.

Only Bitcoin screened with market leading 

chain analysis too makes it into BTCE custody 

backing the issued instruments. BTCE is a fully 

fungible product (which ensures superior 

liquidity), but investors wishing to create units of 

BTCE in exchange for Bitcoin (instead of 

purchasing it on regulated exchange) have 

either to be a regulated Authorised Participant 

(“AP”) themselves or have such AP represent 

them as an agent. 

Issue BTCE: Exchange Traded Crypto
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Banking and 
Investment 
Platforms

Settlement & 
Post
Trade Risk

BTCE can be purchased on Deutsche Börse 

(XETRA), one of the largest stock exchanges in 

Europe in terms of both market capitalization 

and monthly trading volume. Virtually every 

broker in the world should have the ability to 

buy products traded on XETRA for its clients. 

Trading is constantly monitored by sophisticated 

software to detect and prevent market abuse.

BTCE keeps Bitcoin backing the product at a 

reputable, safe, regulated and insured deposi-

tary called BitGo Trust Company. It is virtually 

impossible to store Bitcoin in any safer way than 

how it is done through BitGo. Deposits are 

insured by Lloyds of London against hacking and 

white-collar crime up to the value of $100 

million. BitGo is a regulated trust and all Bitcoin 

is stored air-gapped in cold storage in their 

vaults.

BTCE shares many benefits with traditional 

ETFs/ETPs – as it is exchange listed and support-

ed by an ecosystem of market makers and APs 

(many of which would not be willing to provide 

liquidity in Bitcoin itself), there is guaranteed 

two-way pricing available throughout the 

trading day.  

Parties buying Bitcoin are exposed to 

counterparty (settlement) and 

post-trade price risks. Your counterparty 

can go insolvent after receiving the 

investor’s part of the settlement (e.g. a 

‘Bitcoin exchange’ going out of business 

while the investor has cash of Bitcoin 

deposit with it) or it may not honour the 

favourable price of a trade. Delivery-ver-

sus-payment arrangements for Bitcoin 

trades are not common, and central 

clearing of trades to eliminate the price 

risk is virtually non-existent. This risk is 

particularly evident in transactions 

involving frequent large volume Bitcoin 

settlements (e.g. lending using crypto-

currency as a collateral or lending of 

cryptocurrency itself).

Most banks and platforms lack the 

infrastructure or desire to settle any 

money related to Bitcoin transactions.

APs are licensed and regulated financial inter-

mediaries, and as such are under very strict 

anti-money-laundering obligations. This means 

that investors buying BTCE securities can be sure 

that any Bitcoin they are getting exposure to 

(and which they can receive should they want to 

do so due to fungibility of the product) is clean.

BTCE is a security, which is eligible for central 

counterparty clearing by Eurex Clearing. You can 

settle trades in BTCE using the Delivery-ver-

sus-Payment mechanism of Clearstream system, 

which effectively eliminates any counterparty 

risk. Investors can also use well-established 

business processes for securities lending or using 

BTCE as collateral in order to facilitate, stream-

line and considerably de-risk any lending 

operations involving Bitcoin.

BTCE is a security, and investors can expect 

considerable ease with their banks when 

dealing with BTCE instead of the underlying 

Bitcoin directly.

Issue BTCE: Exchange Traded Crypto
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Summary

About ETC Group

ETC brings together financial services professionals with experience spanning both the worlds of digital assets and 

regulated markets with a single goal: to make investing in crypto-currencies easy, transparent and safe. Much has 

been said but little done in delivering what the institutional investor wants and expects in this space. In developing 

this platform, the team at ETC has taken every care to deliver products with integrity that address the very real 

concerns that many investors have in trading unregulated assets.

United within ETC Group is one of the world’s largest electronic market makers, two London-based FCA - regulated 

brokers and a team of experienced financial services professionals all bringing network and know-how to the venture. 

In the traditional sense, ETC stands for “exchange traded commodity”. ETC Group branded the venture under the ETC 

brand hijacking the traditional acronym and turning it into “exchange traded crypto” (“ETC”). Products such as BTCE 

are structured like bonds and come with all the perks of trading on regulated exchange.

Your capital is at risk. For professional investors only.

For further details on BTCE, please visit HANetf.com or contact HANetf on:

BTCetc Bitcoin Exchange Traded Crypto | 200 bps

Listing Venue

XETRA

Exchange Ticker

BTCE

ISIN WKN

DE000A27Z304

Underlying Asset

Bitcoin

Trading Currency

A27Z30 EUR

info@hanetf.com

+44(0) 203 794 1800
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In twelve short years, Bitcoin has fundamentally altered the way we think about currencies and financial institutions, 

governments and businesses have accepted it as more than just an experiment. Bitcoin now facilitates real-world 

transactions every day and is beginning to be accepted by retailers both online and o�ine for payments. While no 

one can predict the future, Bitcoin has proved its utility and seems likely to find more supporters and applications as 

the market further matures. Now investors have the option to invest in Bitcoin, with the security of trading it on a 

recognised securities exchange.

Product Information



About HANetf

ETC Group has partnered with HANetf to market and distribute BTCE  

in Europe.

HANetf is an independent ETF specialist working with third-party 

asset managers to bring differentiated, modern and innovative ETF 

exposures to European investors. Founded by two of Europe’s leading 

ETF entrepreneurs, Hector McNeil and Nik Bienkowski, HANetf 

provides a complete operational, regulatory, distribution and market-

ing solution for asset managers who want to successfully launch and 

manage UCITS ETFs.

info@hanetf.com

+44(0) 203 794 1800

www.hanetf.com
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Important Information

The content in this document is issued by HANetf Limited, an appointed representative of Mirabella Advisers LLP, which is authorised and regulated by 

the Financial Conduct Authority (“FCA”). This communication has been prepared for professional investors, but the Exchange Traded Cyrptocurrency 

(“ETC”) is available in some jurisdictions to any investors. Please check with your broker or intermediary that the ETC is available in your jurisdiction and 

suitable for your investment profile.

ETC’s are a highly volatile digital asset and performance is unpredictable.  Past performance is not a reliable indicator of future performance. The price of 

the ETC may vary and does not offer a fixed income. The value of any investment may be affected by exchange rate and underlying price movements. 

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the 

performance of certain assets classes. Forward looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance 

that such statements will be accurate and actual results could differ materially from those anticipated in such statements. Therefore, readers are 

cautioned not to place undue reliance on these forward-looking statements. 

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

investment. An investment in an ETC is dependent on the performance of the underlying cryptocurrency, less costs, but it is not expected to match that 

performance precisely. ETCs involve numerous risks including among others, general market risks relating to underlying adverse price movements and 

currency, liquidity, operational, legal and regulatory risks. 

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 shares in the United States or any province or territory thereof, where none of the Issuers 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. ETC Issuance GmbH, 

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 ETCs discussed on this document are issued by 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") on 4th June  2020 and 

the final terms (“Prospectus”). Investors should read the 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 the ETC’s. Any decision to invest should be based on the information contained in the 

Issue Documentation.

The decision and amount to invest should take into consideration your specific circumstances after seeking independent investment, tax and legal advice. 






