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July 2023 
This marketing communication is for Professional investors and 
Qualified clients/sophisticated investors. Investors should read 
the legal documents prior to investing. This document may also 
be used by financial intermediaries in the United States as defined 
in the important information section.

Invesco CoinShares 
Global Blockchain 
UCITS ETF
Find the hidden potential in the race 
to access blockchain



02	 Invesco CoinShares Global Blockchain UCITS ETF

The Invesco CoinShares Global Blockchain UCITS ETF 
aims to capture the upside growth potential of companies 
involved with blockchain technology. This potential 
is often hidden within companies that would probably 
be overlooked by most investors. 

Our passive ETF aims to track the performance 
of the CoinShares Blockchain Global Equity Index, 
constructed by an investment firm specialising 
in providing institutional investors with exposure  
to digital assets and blockchain technology.

�Real earnings potential 
not yet fully reflected  
in company share prices

Designed to evolve with 
the potential growth of the 
blockchain technology

Diversified portfolio 
of global equities across 
different sectors

Investment Risks 
For complete information on risks, refer to the legal documents. 

Value Fluctuation
The value of investments, and any 
income from them, will fluctuate. 
This may partly be the result 
of changes in exchange rates. 
Investors may not get back the full 
amount invested. 

Equity
The value of equities and equity-
related securities can be affected 
by a number of factors including the 
activities and results of the issuer 
and general and regional economic 
and market conditions. This may 
result in fluctuations in the value 
of the Fund.

Securities Lending
The Fund may be exposed to the 
risk of the borrower defaulting 
on its obligation to return the 
securities at the end of the loan 
period and of being unable to sell 
the collateral provided to it if the 
borrower defaults.

Concentration
The Fund might be concentrated 
in a specific region or sector or be 
exposed to a limited number of 
positions, which might result in 
greater fluctuations in the value 
of the Fund than for a fund that 
is more diversified.

An investment in this fund is an acquisition of units in a passively managed, 
index tracking fund rather than in the underlying assets owned by the fund.
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Sizing up  
the opportunity
You could draw a strong comparison between the internet and 
blockchain. With blockchain technology still in its early days, 
the potential for changing the global economy is under-appreciated 
by the market. This provides an opportunity for investors who can 
capture this hidden potential. 

The internet started with email
The internet impacts every part of our lives, 
but the underlying technology was first 
used simply to share information between 
two computers. Just imagine if you could 
have foreseen how that technology 
would progress and been able to identify 
companies that would drive global change.

The companies that would find new ways 
to use the technology are now among the 
largest in the world: Twitter pioneered 
a way for us to create information, 
Dropbox for storing information, Netflix 
for transmitting information and Apple 
for consuming information. 

Blockchain is now just beginning
Many companies, particularly in financial 
services, are already investing millions 
of dollars in researching and building 
blockchain infrastructure. There are 
countless other applications for the 
technology going through testing  
or in the consultation phase.

 
For illustrative purposes only.
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Blockchain for a diverse range of industries

With blockchain technology still 
in its early days, the potential for 
changing the global economy 
is under-appreciated by the market
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What is blockchain?
Blockchain is an innovative technology designed to manage  
the transfer of value and assets.

The definition
A ‘blockchain’ is simply a ledger, or a complete record, of all 
transactions and balances in a given system. It was first introduced 
in 2008 as the public transaction ledger for Bitcoin, the world’s 
first cryptocurrency, but we believe the potential for blockchain 
to change the global economy extends way beyond that 
initial application. 

As it did with Bitcoin, blockchain is used to capture and store 
all the details of all transactions related to a specific asset. 
The transactions do not have to be financial, and the asset could 
refer to physical assets, contracts, records or other information. 

Why use it
One attraction of using blockchain is that multiple parties can 
contribute to and trust a single record of ownership without 
needing to trust each other.

Some of the other objectives/capabilities:

•	� Increase transparency and ease of auditability 

•	� Reduce the potential for fraud

•	� Streamline business processes

Every blockchain will have some similarities: 

•	� Unique address for each user  
(similar concept to email addresses)

•	� Transactions 

•	� Ledger containing a complete history of all transactions 

You need a blockchain address to request a transaction. In the 
example of a cryptocurrency, you may request a payment from 
your blockchain address to someone else’s blockchain address. 
The payment would be the transaction that, once verified as 
legitimate, is then added to the blockchain ledger. It is then 
a permanent, traceable and unalterable record.  

Blockchains may differ in two significant ways: 

	 Open 	 Closed 
	 (permission-less) 	 (permissioned)

Who can access 	 Anyone can access	 Only a defined 
the blockchain?	 the blockchain	 group of people 
	 network 	 can access the 
		  network 

	 Cryptocurrencies 	 Corporate or bank 
	 are examples of an 	 blockchains tend to 
	 open blockchain	 be closed networks

How are 	 Transactions are	 A central entity 
transactions 	 added to the ledger	 determines which 
added to the 	 process known	 transactions 
blockchain	 as “mining”	 should be added 
ledger?		  to the ledger

 
For illustrative purposes only.

Transaction can involve 
a physical asset, cryptocurrency,
medical record, legal contract 
or any other information

The requested
transaction is
broadcast to all
participants (“nodes”)

The transaction
is complete

Once verified,
the transaction
is combined with
other transactions
to create a new
block of data

Someone requests
a transaction

The network of
nodes validates
the transaction
using known 
algorithms

The new block is added to
the existing blockchain and
is permanent and unalterable

How blockchain works



05	 Invesco CoinShares Global Blockchain UCITS ETF

The challenge of investing 
in blockchain
Blockchain is still an emerging technology, and the investment potential  
is generally unrealised and may be difficult to access. 

The few pure-play companies available today tend to be small and overly exposed to cryptocurrency 
prices. There are many other companies, however, that have potential to generate real earnings from 
blockchain technology. But that potential is often hidden from view. The challenge for investors is 
how to identify and gain exposure to it.

What is the best way to gain exposure to and evolve 
with this hidden potential?

Walmart’s use of  
blockchain technology

The problem:
What do they do when there is an outbreak 
of a potentially life-threatening bacteria? 
For instance, in 2018, when there was 
e-coli found in lettuce in a certain part of 
the country. Walmart has a huge supply 
network of farms across the country, and 
without a way to trace the origins of its 
produce, they may be forced to pull all 
lettuce from the shelves.

Blockchain solution:
All of Walmart’s lettuce and spinach suppliers are now 
required to record the movement of produce onto 
a blockchain database. By tracking it from the farm 
(and even the specific section of the farm) to the store 
location, the blockchain provides secure, permanent 
and unalterable traceability, helping Walmart effectively 
manage any contamination as soon as it’s detected. 

This blockchain was developed by IBM. Following 
a two-year pilot programme, Walmart is rolling it out 
to more than 100 farms across the country and says 
it is now using blockchain to track other items from 
chicken to yogurt.

The use of blockchain 
technology in the  
real estate industry

The problem:
With any real estate transaction, there 
is a lot of paper-shuffling involved. 
Documents going back and forth between 
multiple parties by email, fax and courier 
is costly, inefficient and, particularly when 
you consider the need to transfer money 
at various stages, open to fraud.

Blockchain solution:
“Smart contracts” are being used increasingly, with the 
blockchain ledger providing an unalterable, permanent 
and transparent record between the multiple parties 
involved throughout the transaction. Each party 
could also be required to validate each transaction, 
which reduces the potential for fraud.

The use of blockchain  
in health care

The problem:
Within health care, patients often have 
little control when it comes to the 
confidentiality of their information. 

Blockchain solution:
Health care organisations across the globe are 
using blockchain technology as an encrypted 
digital inventory to store, manage and update client 
information, without ever compromising security. 

Blockchain in practice
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Capture the opportunity with 
Invesco CoinShares Global 
Blockchain UCITS ETF
Our ETF uses an index with unique blockchain insights from CoinShares, Europe’s largest 
digital asset investment firm and one of the world’s leading experts on blockchain technology.

Unique blockchain expertise from CoinShares, a specialist 
in digital assets.

Liquid exposure to hidden opportunities in blockchain 
technology growth.

Portfolio of global equities, across different sectors and regions.

Not only does the index offer exposure to global companies 
that participate in the blockchain ecosystem, it also includes 
companies that are best positioned to benefit from the potential 
blockchain revolution. 

The investment universe starts with public global companies 
in developed and emerging markets and considers companies 
across the whole blockchain ecosystem. Blockchain-related 
areas include:

•	� Cryptocurrency mining hardware, technology operations

•	� Energy, token investments

•	� Financial services, payment systems

•	� Blockchain technology solutions, consulting,  
or communication services

Rebalance quarterly*
 
Source: Invesco, CoinShares, Solactive index methodology. *Rebalances scheduled for last business day in January, April, July and October.

Define universe

•	� Publicly-traded companies in 
developed and select emerging 
markets

•	� Companies participating or have 
the potential to participate in the 
blockchain ecosystem

•	� Subject to liquidity requirements 

Identify companies

•	� Identify companies that have 
potential exposure to growth in 
blockchain technology 

•	� Focus on proportion of company 
value that is attributable to 
blockchain

•	� Assign Blockchain Category Score 
from 5 (“Core”) to 1 (“Potential”)

Construct index

•	� Blockchain Category Score

•	� Liquidity Scale

•	� UCITS constraints

CoinShares Blockchain Global Equity Index Methodology
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Scoring the companies 

Companies that have potential exposure to blockchain technology 
growth are identified and assigned a Blockchain Category Score. 
Scores range from 5 (“Core”), where most of the company’s value 
can be attributed to blockchain-related business activities, to 1 
(“Potential”), where companies currently do not conduct any 
blockchain-related business activities, but have assets, expertise, 
or technology that have blockchain growth potential. 

Assigning weights

Stocks are then weighed based on their Blockchain Category 
Scores and adjusted for liquidity to ensure tradability, and capped 
to ensure compliance with UCITS diversification rules.

The index offers exposure to global companies that actively 
participate in the blockchain ecosystem, and it also includes 
non‑blockchain companies that are well-positioned to capitalise 
on the potential blockchain technology growth. In general,  
most of the opportunity lies within companies where it is not yet 
realised and reflected in valuations.

5
Core

4
Significant

3
Moderate

2
Developing

1
Potential

Companies with at least one segment already offering  
a blockchain-related product, or a company holding  
a blockchain-related asset

Blockchain Category Scores

 
Source: Invesco, CoinShares.

Majority (typically 
over 50%)  
Pure-play  
companies

Moderate 
(typically 5% 
to 15%)

Significant 
(typically 15% 
to 50%)

Small  
(typically 0% 
to 5%)

0%  
(companies 
with assets that 
have potential 
in blockchain 
technology)

% of corporate 
value attributable 
to blockchain 
technology
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Evolving with the growth 
in blockchain technology
The index is designed to capture the potential for blockchain-related earnings hiding 
within existing companies and to evolve as the growth of blockchain technology brings 
other opportunities to the surface.

Capturing current opportunities
Most of the index is currently in companies categorised as having 
either “Developing” or “Potential” exposure to blockchain-
related earnings. These are businesses that CoinShares has 
identified as being well-positioned to capitalise on the emerging 
blockchain technology.

At present, the most recognised application of blockchain 
is cryptocurrencies, but this will likely change over time as more 
companies develop and adopt the technology. This natural evolution 
should lead to a greater number and variety of companies with 
blockchain as a core business. This index is designed to evolve 
and capture these new opportunities as they develop.

Evolving with the future
The selection process adjusts to the emerging opportunity 
by prioritising more blockchain-exposed companies in both 
selection and weighting. This robust methodology gives investors 
access to the potential upside related to the growth of blockchain 
technology through a well-diversified global portfolio 
of high‑quality stocks.

 
For illustrative purposes only.

How our index adjusts with future blockchain growth Index constituents 
Eligible securities

1
Potential

Add 1s up to maximum 50 constituents, with a minimum 
of 40 constituents.

 
Blockchain Category Score

Current
Universe of eligible securities

Future
Universe of eligible securities

5
Core

4
Significant

Include 4s and 5s, up to maximum �75 constituents.  
If not enough, then…

3
Moderate

Add 3s up to maximum 75 constituents. If not enough, then…

2
Developing

Add 2s up to maximum 60 constituents. If not enough, then…
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Invesco CoinShares 
Global Blockchain 
UCITS ETF 

 
* �Costs may increase or decrease as a result of currency and exchange rate fluctuations. 

Consult the legal documents for further information on cost

About the ETF

ETF	 Invesco CoinShares Global Blockchain UCITS ETF 

Index	 CoinsShares Blockchain Global Equity Index

Base currency	 USD

Distribution policy	 Accumulating

ISIN	 IE00BGBN6P67

Ongoing charge	 0.65%

Replication	 Physical

Exchange	 LSE	 LSE	 Xetra	 Borsa Italiana	 SIX

Trading currency	 USD	 GBP	 EUR	 EUR	 USD

Ticker	 BCHN LN	 BCHS LN	 BNXG GY	 BCHN IM	 BCHE SW

•	 Liquid and diversified exposure to blockchain growth

•	 Physically replicated

•	 Ongoing charge of just 0.65% p.a.*

Please get in touch if you have any questions.

If you are looking to buy or switch into our product, we offer a free service designed to 
help you find the most suitable and cost-effective way to trade based on your preferences.

Our capital markets team also works with the extensive range of market-makers, 
brokers and Authorised Participants (APs) who trade our products, looking for ways 
to increase liquidity and lower trading costs.

Visit the “Investing” page on etf.invesco.com for ways to get in touch.

http://etf.invesco.com
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Important information 

This marketing communication contains information that is for discussion purposes only, 
and is intended only for professional investors in Austria, Belgium, Denmark, Finland, 
France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Norway, Spain, Sweden, 
Switzerland and the UK, Qualified Clients/Sophisticated Investors in Israel. Marketing 
materials may only be distributed in other jurisdictions in compliance with private 
placement rules and local regulations. 
 
Additional information for financial intermediaries in the United States: This document 
is intended for distribution to US financial intermediaries for informational purposes 
and in relation to their activities with offshore clients only. The Funds are not registered 
under any US securities law, and may not be offered or sold directly or indirectly in the 
US, its territories or possessions, nor to any US persons, citizens or residents. The Funds 
are not offered for sale in any jurisdiction in which the Funds are not authorized to be 
publicly sold. The Funds are available only in jurisdictions where their promotion and 
sale is permitted. The Fund must not be marketed on US soil. This does not constitute 
a recommendation of any investment strategy or product for a particular investor. 
Investors should consult a financial professional before making any investment decisions. 
 
Invesco Investment Management Limited (IIML) is the manager of Invesco ETFs. IIML will 
provide promotional services and support to Invesco Distributors, Inc. (“Broker Dealer”) 
acting on an execution only basis. By receiving the present communication from IIML, 
the Broker Dealer agrees and confirms that they: (i) will only promote the ETFs to US 
offshore investors; (ii) are aware the ETFs are not registered for distribution or promotion 
to US onshore investors; (iii) will comply with the ETFs’ target market as defined by 
IIML and published on etf.invesco.com; (iv) will comply with all local distribution rules, 
including, but not limited to private placement, US Securities Act for US offshore activities; 
(v) will provide the necessary information to allow IIML to carry out due diligence on 
the Broker Dealer; (vi) complete and maintain sufficient due diligence on their investors 
to establish and confirm that the investors are not US onshore investors; and (vii) will 
immediately cease promotion of the ETFs to any investors who they become aware are 
not US offshore investors and will inform Invesco if this occurs. 
 
The investment performance is denominated in the Fund’s base currency. Investors whose 
primary currency is not the Fund’s base currency should be mindful of potential exposure 
to fluctuations in exchange rates. For detailed information on the Fund, please read 
the most up to date relevant Key Investor Document/Key Investor Information Document 
and Prospectus. This document does not form part of any prospectus. 
 
Issued in the US by Invesco Distributors, Inc., 11 Greenway Plaza, Suite 1000, Houston, 
Texas 77046, USA. Invesco Distributors, Inc. is the appointed US sub-distributor 
of Invesco Investment Management Limited, authorized and regulated by the Central 
Bank of Ireland, Ground Floor, 2 Cumberland Place, Fenian Street, Dublin 2, Ireland. 
All entities are indirect, wholly owned subsidiaries of Invesco Ltd.

Data as at 30 June 2023 unless otherwise stated.

By accepting this document, you consent to communicating with us in English, 
unless you inform us otherwise. 

For more information on our funds and the relevant risks, please refer to the share 
class specific Key Investor Documents/Key Investor Information Documents 
(available in local language), the Annual or Interim Reports, the Prospectus, 
and constituent documents, available from invesco.eu. A summary of investor 
rights is available in English from invescomanagementcompany.ie. The management 
company may terminate marketing arrangements. 

This document is marketing material and is not intended as a recommendation to buy or 
sell any particular asset class, security or strategy. Regulatory requirements that require 
impartiality of investment/investment strategy recommendations are therefore not applicable 
nor are any prohibitions to trade before publication. This document should not be considered 
financial advice. Persons interested in acquiring the fund should inform themselves as to 
(i) the legal requirements in the countries of their nationality, residence, ordinary residence 
or domicile; (ii) any foreign exchange controls and (iii) any relevant tax consequences. 

Any calculations and charts set out herein are indicative only, make certain assumptions and 
no guarantee is given that future performance or results will reflect the information herein. 
For details on fees and other charges, please consult the prospectus, the Key Information 
Documents/Key Investor Information Documents and the supplement of each product.

http://etf.invesco.com
http://www.invesco.eu
http://www.invescomanagementcompany.ie
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UCITS ETF’s units / shares purchased on the secondary market cannot usually be sold 
directly back to UCITS ETF. Investors must buy and sell units / shares on a secondary market 
with the assistance of an intermediary (e.g. a stockbroker) and may incur fees for doing so. 
In addition, investors may pay more than the current net asset value when buying units / 
shares and may receive less than the current net asset value when selling them.

The fund is not sponsored, promoted, sold or supported in any other manner by Solactive 
AG nor does Solactive AG offer any express or implicit guarantee or assurance either 
with regard to the results of using the Index and/or Index trade mark or the Index Price at 
any time or in any other respect. The Index is calculated and published by Solactive AG.

For the full objectives and investment policy please consult the current prospectus.

The offering of ETFs has not been and will not be notified to the Belgian Financial Services 
and Markets Authority (Autoriteit voor Financiële Diensten en Markten/Autorité des 
Services et Marchés Financiers) nor has this document been, nor will it be, approved 
by the Financial Services and Markets Authority. The ETFs may be offered in Belgium only 
to a maximum of 149 investors or to investors investing a minimum of €250,000 or to 
professional or institutional investors, in reliance on Article 5 of the Law of August 3, 2012. 
This document may be distributed in Belgium only to such investors for their personal 
use and exclusively for the purposes of this offering of ETFs. Accordingly, this document 
may not be used for any other purpose nor passed on to any other investor in Belgium.

German investors may obtain the offering documents free of charge in paper 
or electronic form from the issuer or from the German information and paying agent 
(Marcard, Stein & Co AG, Ballindamm 36, 20095 Hamburg, Germany). 

No action has been taken or will be taken in Israel that would permit a public offering of 
the Fund or distribution of this document to the public in Israel. This Fund has not been 
approved by the Israel Securities Authority (the ISA). Accordingly, the Fund shall only be 
sold in Israel to an investor of the type listed in the First Schedule to the Israeli Securities 
Law, 1968, which has confirmed in writing that it falls within one of the categories 
listed therein (accompanied by external confirmation where this is required under ISA 
guidelines), that it is aware of the implications of being considered such an investor and 
consents thereto, and further that the Fund is being purchased for its own account and 
not for the purpose of re-sale or distribution. This document may not be reproduced or 
used for any other purpose, nor be furnished to any other person other than those to 
whom copies have been sent. Nothing in this document should be considered investment 
advice or investment marketing as defined in the Regulation of Investment Advice, 
Investment Marketing and Portfolio Management Law, 1995 (“the Investment Advice 
Law”). Investors are encouraged to seek competent investment advice from a locally 
licensed investment advisor prior to making any investment. Neither Invesco Ltd. Nor its 
subsidiaries are licensed under the Investment Advice Law, nor does it carry the insurance 
as required of a licensee thereunder. This document does not constitute an offer to sell 
or solicitation of an offer to buy any securities or fund units other than the fund offered 
hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any 
person or persons in any state or other jurisdiction in which such offer or solicitation 
would be unlawful, or in which the person making such offer or solicitation is not qualified 
to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.

The publication of the supplement in Italy does not imply any judgment by CONSOB on 
an investment in a product. The list of products listed in Italy, and the offering documents 
for and the supplement of each product are available: (i) at etf.invesco.com (along with 
the audited annual report and the unaudited half-year reports); and (ii) on the website 
of the Italian Stock Exchange borsaitaliana.it.

The representative and paying agent for the sub-funds of Invesco Markets plc, Invesco 
Markets II plc and Invesco Markets III plc in Switzerland is BNP PARIBAS, Paris, Zurich 
Branch, Selnaustrasse 16 8002 Zürich. The Prospectus, the Key Information Document, 
the Articles of Incorporation of the Company and the annual and semi-annual reports 
are available free of charge from the Representative in Switzerland. The ETFs are 
domiciled in Ireland.

This document has been communicated by Invesco Investment Management Limited, 
Ground Floor, 2 Cumberland Place, Fenian Street, Dublin 2, Ireland, Invesco Asset 
Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, 
Oxfordshire, RG9 1HH, United Kingdom and Invesco Asset Management (Schweiz) AG, 
Talacker 34, 8001 Zurich, Switzerland.  

RO2993844/2023

http://etf.invesco.com
http://borsaitaliana.it.
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Further information 

Telephone +44 20 3370 1100
Email invest@invesco.com

Portman Square House,  
43-45 Portman Square,  
London W1H 6LY 

etf.invesco.com

http://etf.invesco.com

