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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 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 the relevant Issuer.

Communications issued in the UK (ETFs and ETCs): The content in this document is 

issued by HANetf Limited, an Appointed Representative of Privium Fund Management 

(UK) Limited (“Privium”), which is authorised and regulated by the Financial Conduct 

Authority. The registered office of Privium is The Shard, 24th Floor, 32 London Bridge 

Street, London, SE1 9SG



Important Information
Communications issued in the UK (ETFs and ETCs) 

The content in this document is issued by HANetf Limited (“HANetf”) and approved by Privium Fund Management (UK) Limited (“Privium”). HANetf are an appointed representative of Privium, which is authorised and 

regulated by the Financial Conduct Authority.). HANetf is registered in England and Wales with registration number 10697042.

Communications issued in the European Economic Area (“EEA”) relating to ETFs 

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

registered in Ireland with registration number 621172.

Communications issued in the EEA relating to ETCs 

The content in this document is issued by the relevant Issuer. 

The Issuers

1.	HANetf ICAV, an open-ended Irish collective asset management vehicle issuing under the terms in the Prospectus and relevant Supplement for the ETF approved by the Central Bank of Ireland (“CBI”) (“ETF 

Prospectus”) is the issuer of the ETFs. Investors should read the current version of the ETF Prospectus before investing and should refer to the section of the ETF Prospectus entitled ‘Risk Factors’ for further details of 

risks associated with an investment in the ETFs. Any decision to invest should be based on the information contained in the ETF Prospectus.

2.	HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing: 

i.	the precious metals ETCs under the terms in the base prospectus approved by both the Central Bank of Ireland (“CBI”), the UK Financial Conduct Authority (“FCA”) and the final terms of the precious metals (together, 

“Metals ETC Prospectuses”); 

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

Prospectus”); and  

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

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the section of the relevant ETC prospectus entitled ‘Risk Factors’ for further details of risks associated with an 

investment in the ETCs. Any decision to invest should be based on the information contained in the relevant ETC prospectus.

3.	ETC Issuance GmbH, a limited liability company incorporated under the laws of the Federal Republic of Germany, issuing under the terms in the Prospectus approved by the Bundesanstalt für 

Finanzdienstleistungsaufsicht ("BaFin") and the final terms (“Cryptocurrency Prospectus”) is the issuer of the ETCM ETCs. Investors should read the latest version of the Cryptocurrency Prospectus before investing and 

should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest 

should be based on the information contained in the Cryptocurrency Prospectus.

The ETF Prospectus, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon ETC Prospectus and Cryptocurrency Prospectus can all be downloaded from www.hanetf.com.

This communication has been prepared for professional investors, but the ETCs and ETFs set out in this communication (“Products”) may be available in some jurisdictions to any investors. Please check with your broker 

or intermediary that the relevant Product is available in your jurisdiction and suitable for your investment profile.

Past performance is not a reliable indicator of future performance. The price of the Products may vary and they do not offer a fixed income. 

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the performance of certain assets classes. Forward looking statements are subject 

to certain risks, uncertainties and assumptions. There can be no assurance that such statements will be accurate and actual results could differ materially from those anticipated in such statements. Therefore, readers are 

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

The content of this document is for information purposes and for your internal use only, and does not constitute an investment advice, recommendation, investment research or an offer for sale nor a solicitation of an 

offer to buy any Product or make any investment.

An investment in an exchange traded product is dependent on the performance of the underlying asset class, less costs, but it is not expected to track that performance exactly. The Products involve numerous risks 

including among others, general market risks relating to underlying adverse price movements in an Index (for ETFs) or underlying asset class and currency, liquidity, operational, legal and regulatory risks. In addition, in 

relation to Cryptocurrency ETCs, these are highly volatile digital assets and performance is unpredictable.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of securities in the United States or any 

province or territory thereof, where none of the Issuers (as defined below) or their Products are authorised or registered for distribution and where no prospectus of any of the Issuers has been filed with any securities 

commission or regulatory authority. No document or information on this document should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor any securities issued by 

it, have been or will be registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes. 
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About
Grayscale

Grayscale enables investors to access the digital economy through a family

of secure, compliant, and future-forward investment products. Founded in 

2013, Grayscale has a proven track record and unrivaled expertise as the 

world’s largest digital currency asset manager.

Leveraging its expertise in the emerging space of digital innovations, 

Grayscale launched its first equities ETF in 2022 — Grayscale Future of 

Finance ETF (Symbol: GFOF), which can help deliver exposure to the 

entire value chain of the digital economy.
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A Look into the
Future of Finance
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The Future of Finance is the evolution of the 
modern financial system as we know it.

The Future of Finance is disruptive, with many consumer benefits:

- More Digital

- More Distributed, Borderless

- Faster, more Secure

- Accessible, Inclusive

- More Transparent

The Future of Finance is reshaping all aspects of financial services and 
is being driven by innovative companies at the intersection of finance, 
technology, and digital assets.
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Source: Grayscale

The Future of Finance is driven by a multitude of 
value-add participants across three core pillars.
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Financial Foundations
The people. The players. The institutions.

Asset Managers – Companies enabling institutional involvement

in the digital economy. Companies helping drive investments in order 

to advance the future of finance.

Exchanges – The on and off ramps to the digital economy.

Payment Platforms – Access points and gateways for individuals, 

businesses, and institutions to transact.
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Digital Asset Infrastructure
The Roads. The Bridges. The Buildings.

Miners – One of the most integral components of the digital asset 

ecosystem. Miners secure, record, and store data on the 

blockchain.

Hardware – The physical support for the digital world.

Energy & Resource Management – Companies providing functional 

support for efficiency across the digital economy.
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Technology Solutions
The tools. The picks and shovels.

The companies delivering the products and services that 

support the broader digital economy ecosystem.

The global blockchain technology market size is expected to 

reach $1,431.54 billion by 2030, growing at a CAGR of 85.9% 

from 2022 to 2030

Source: Grand View Research
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Investment Case for the 
Future of Finance

Accessing the Digital 
Economy
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Growth trends remain attractive into 
2022 & beyond

10%

Federal Reserve surveys show that cash usage declined 

across all age groups post-pandemic. The 25-34 year-old 

age group used cash for only 10% of payments in 2021.

Source: Profiles in Innovation: Blockchain (Goldman)

24/7

Silvergate’s 24/7 real-time payment network has been 

operational since 2017, and digital asset-backed loans 

have picked up since 2020.

Source: Grayscale, Silvergate Capital

$11 – 12 Billion

Estimated savings in fees, operating expenses, and capital 

charges globally by streamlining clearing and settlement 

functions into the Digital Economy.

Source: Profiles in Innovation: Blockchain (Goldman)

$35 Billion

Digital Asset mining industry revenues (2021) are fast 

approaching the size of the cloud-driven Infrastructure-as-

a-Service (IaaS) segment.

Source: Grayscale, Bloomberg, Coinmetrics.
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Digital assets in relation to 
other markets

$2T

$13T

$21T

$103T

$125T $125T

Crypto Assets Precious Metals Alternatives Money Supply Public Equity Fixed Income

Digital assets are still only a 
fraction of the size of other, 
more established markets. The 
growth potential for digital 
assets is further present along 
the entire value chain.

Source: Grayscale
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CAGR in the miner segment is outpacing 
notable cloud markets

Digital asset miners are 

growing revenues at a 48% 

CAGR over the last 5 years 

compared to 30% for the 

Infrastructure-as-a-Service 

(IaaS) marketplace.

Source: Grayscale, Coinmetrics, Bloomberg.
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Exchanges have the potential to be the 
e-commerce hubs of tomorrow

Exchanges primarily serve as the 

on and off ramps for the digital 

economy, but are becoming hubs 

for both investments and 

payments.

The global digital e-commerce 

marketplace is expected to reach 

$15.3 trillion by 2023, and 

Exchanges have the potential to 

grab significant market share.

Source: McKinsey
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Asset managers and institutions are 
starting to pay attention…

A new class of asset managers is 

emerging, one that is built on top of 

modern banking infrastructure, designed 

to store and transfer funds across 

traditional facilities and public blockchains.

Asset management revenues from the 

digital asset economy has large potential 

for growth by simply shifting from the 

current individual-dominated ownership 

mix to an institutional mix in-line with the 

US equity market.

Source: Tradingview, Crypto Fund Research, SIFMA
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About GFOF

The first UCITS ETF to provide exposure to the digital economy and the 

companies enabling the future of finance.*

The Grayscale Future of Finance UCITS ETF is an UCITS compliant ETF domiciled in 

Ireland.

The Fund tracks the Bloomberg Grayscale Future of Finance Index (Net Total Return).

The Fund offers exposure to companies across the entire value chain of the digital 

economy focused on three core pillars: Financial Foundations, Technology 

Solutions, and Digital Asset Infrastructure.

GFOF is listed on the London Stock Exchange, Borsa Italiana and XETRA.

*HANetf research using ETF Database of all listed ETFs List of All ETFs - Exchange Traded Funds | ETF Database (etfdb.com)

TER | 70 bps

Grayscale Future of Finance UCITS 

ETF

GFOF

Key Facts

Asset Class Equities

Base Currency USD

Inception Date 13/05/2022

Index
Bloomberg Grayscale 

Future of Finance Index

Income Treatment Accumulating

TER 70 bps

Rebalancing Quarterly

Domicile Ireland

Replication Style Physical

# of Constituents

https://etfdb.com/etfs/
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Why GFOF?

About GFOF

✓ The Grayscale Future of Finance UCITS ETF is the first UCITS ETF 
to provide exposure to the emerging digital economy powering 
secular change in the finance industry.

✓ Transparent, rules-based index methodology that is designed to 
reflect the breadth and scale of the Future of Finance theme.

✓ Access the entire value chain: Exposure to companies that span 
the intersection of Finance, Technology, and Digital Assets.

✓ Fundamental Data & Key Document Usage: Utilize both 
fundamental company data as well as key corporate documents 
and public filings to best identify the companies most strongly 
associated with the Future of Finance theme.

✓ Three core scoring metrics for inclusion: Seeks to measure and 
score companies based on their closeness to the theme, revenue 
attribution, and regulatory environment.

Risks

✓ The value of equities and equity-related securities can be affected 
by daily stock and currency market movements.

✓ Exposure to global developed and emerging markets may be 
riskier than other equity investments.

✓ Exchange rate and interest rate fluctuations could have a negative 
or positive effect on returns.

✓ No direct exposure to digital assets, but some companies may 
have a higher-than-average correlation to digital currencies.

✓ Investors’ capital is fully at risk and investors may not get back the 
amount originally invested.

TER | 70 bps

Grayscale Future of Finance UCITS 

ETF

GFOF
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Methodology

Index Universe

For eligibility and consideration in the 
Index, a security must be defined as 
belonging to and participating in the 
“Future of Finance” theme and the 
digital economy.

As such, every security eligible for 
inclusion is classified into one of these 
three core pillars and sub-
classifications:

- Financial Foundations

- Technology Solutions

- Digital Asset Infrastructure

Screening

Companies are screened for their 
exposure to the Future of Finance 
theme. Fundamental data and key 
company filings play a large role in 
the screening process. Companies 
are given a Revenue score, Theme 
score, and a Regulatory score.

Eligible companies must also have:

- Minimum free float market cap. 
Of $100M

- A minimum 90D ADV of $1M

Weighting

Modified market 
capitalization 
weighted. Weights are 
distributed such that 
the top 5 issuers are 
subject to an 8% cap. 
The other issuers are 
subject to a 4% cap.

Rebalance

Quarterly in March, 
June, September, 
and December

GFOF tracks the Bloomberg Grayscale Future of Finance Index

TER | 70 bps

Grayscale Future of Finance UCITS 

ETF

GFOF

https://assets.bbhub.io/professional/sites/10/Bloomberg-Grayscale-Future-of-Finance-Index-Methodology.pdf
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Trade GFOF*

Exchange BBG Code RIC ISIN SEDOL Currency

London Stock Exchange GFOF LN GFOF.L IE000TVPSRI1 BP6LTB5 USD

London Stock Exchange GFOP LN GFOP.L IE000TVPSRI1 BP6LTD7 GBP

Borsa Italiana GFOF IM GFOF.MI IE000TVPSRI1 BNDB2Y8 EUR

Deutsche Boerse Xetra GF0F GY GF0F.DE IE000TVPSRI1 BNDB2Z9 EUR

TER | 70 bps

Grayscale Future of Finance UCITS 

ETF

GFOF
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✓ GFOF provides access to the entire value-chain of the digital economy and the Future 
of Finance theme.

✓ GFOF is designed to reflect the breadth and scale of the theme as it matures over time.

✓ GFOF may offer exposure to names that deliver high active share relative to more 
commonly followed equity Indexes.

✓ The Selection and Eligibility processes utilize Bloomberg Intelligence capabilities and 
applies a scoring methodology across three core metrics: theme, revenue, and 
regulatory.

✓ A thematic ETF that defines the Future of Finance theme for the first time, backed by an 
index that combines the expertise of Grayscale, a leader in the digital asset industry and 
Bloomberg, a trusted authority in finance.

Past performance is no guarantee of future results.

Summary
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Appendix



Authorised Participants

Company Telephone Email

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

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

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

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

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

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

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

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

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

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

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

Susquehanna +353 1 802 8018 etfsaleseurope@sig.com

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

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

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

XTX Markets - -

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

AP Capital - -

Bluefin - -

BMO - -

Liquidity Ecosystem

AP/MM services may vary by product

Market Makers

Company Telephone Email

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

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

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

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

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

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

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

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

Optiver +31 20 708 7820 etf@optiver.com

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

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

24



Contact Us

HANetf

@HANetf 

HANetf
107 Cheapside,

London

EC2V 6DN

www.hanetf.com

UK Sales BeNeLux Sales

Robert Dickson Robin Kooijman

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

+44 7810 635 219

Samy Shaltout French Sales

Samy.Shaltout@hanetf.com Yann Hericotte

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

Tom Sleep

Tom.Sleep@hanetf.com German Sales

+44 7894 576 717 Andre Voinea

andre.voinea@hanetf.com

Italian Sales David Lump

Annacarla Dellepiane david.lump@hanetf.com

annacarla.dellepiane@hanetf.com

+393 401 950074 Product & Trading Enquiries: 

Francesco Giusto Jason Griffin

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

+44 7747 137 006
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Important Information
Communications issued in the UK (ETFs and ETCs) 

The content in this document is issued by HANetf Limited (“HANetf”) and approved by Privium Fund Management (UK) Limited (“Privium”). HANetf are an appointed representative of Privium, which is authorised and 

regulated by the Financial Conduct Authority.). HANetf is registered in England and Wales with registration number 10697042.

Communications issued in the European Economic Area (“EEA”) relating to ETFs 

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

registered in Ireland with registration number 621172.

Communications issued in the EEA relating to ETCs 

The content in this document is issued by the relevant Issuer. 

The Issuers

1.	HANetf ICAV, an open-ended Irish collective asset management vehicle issuing under the terms in the Prospectus and relevant Supplement for the ETF approved by the Central Bank of Ireland (“CBI”) (“ETF 

Prospectus”) is the issuer of the ETFs. Investors should read the current version of the ETF Prospectus before investing and should refer to the section of the ETF Prospectus entitled ‘Risk Factors’ for further details of 

risks associated with an investment in the ETFs. Any decision to invest should be based on the information contained in the ETF Prospectus.

2.	HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing: 

i.	the precious metals ETCs under the terms in the base prospectus approved by both the Central Bank of Ireland (“CBI”), the UK Financial Conduct Authority (“FCA”) and the final terms of the precious metals (together, 

“Metals ETC Prospectuses”); 

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

Prospectus”); and  

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

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the section of the relevant ETC prospectus entitled ‘Risk Factors’ for further details of risks associated with an 

investment in the ETCs. Any decision to invest should be based on the information contained in the relevant ETC prospectus.

3.	ETC Issuance GmbH, a limited liability company incorporated under the laws of the Federal Republic of Germany, issuing under the terms in the Prospectus approved by the Bundesanstalt für 

Finanzdienstleistungsaufsicht ("BaFin") and the final terms (“Cryptocurrency Prospectus”) is the issuer of the ETCM ETCs. Investors should read the latest version of the Cryptocurrency Prospectus before investing and 

should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest 

should be based on the information contained in the Cryptocurrency Prospectus.

The ETF Prospectus, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon ETC Prospectus and Cryptocurrency Prospectus can all be downloaded from www.hanetf.com.

This communication has been prepared for professional investors, but the ETCs and ETFs set out in this communication (“Products”) may be available in some jurisdictions to any investors. Please check with your broker 

or intermediary that the relevant Product is available in your jurisdiction and suitable for your investment profile.

Past performance is not a reliable indicator of future performance. The price of the Products may vary and they do not offer a fixed income. 

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the performance of certain assets classes. Forward looking statements are subject 

to certain risks, uncertainties and assumptions. There can be no assurance that such statements will be accurate and actual results could differ materially from those anticipated in such statements. Therefore, readers are 

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

The content of this document is for information purposes and for your internal use only, and does not constitute an investment advice, recommendation, investment research or an offer for sale nor a solicitation of an 

offer to buy any Product or make any investment.

An investment in an exchange traded product is dependent on the performance of the underlying asset class, less costs, but it is not expected to track that performance exactly. The Products involve numerous risks 

including among others, general market risks relating to underlying adverse price movements in an Index (for ETFs) or underlying asset class and currency, liquidity, operational, legal and regulatory risks. In addition, in 

relation to Cryptocurrency ETCs, these are highly volatile digital assets and performance is unpredictable.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of securities in the United States or any 

province or territory thereof, where none of the Issuers (as defined below) or their Products are authorised or registered for distribution and where no prospectus of any of the Issuers has been filed with any securities 

commission or regulatory authority. No document or information on this document should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor any securities issued by 

it, have been or will be registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes. 


