
   

 

 

 

 

Ethereum Staking A/S (“ESAS”) 

Ethereum Staking A/S provides the best way to get long-term 

exposure to Ethereum, the most promising layer-1 blockchain for 

web3, because ESAS offers conservatively estimated 4,8% ether 

(“ETH”) yield through staking in addition to market returns.  

ESAS is designed to be the best performing long-term exposure to 

Ethereum, unlike products tracking ETH, as ESAS is fully 

collateralised, accrues dividend-yields and minimizes legal and 

counterparty risks via a sound legal structure, audited proof of assets 

staked and a unique withdrawal feature. 

 

Historical Performance1, 2, 3, 4 

 

What is staking? 

Staking allows investors to contribute to Ethereum's security and 

transaction validation process. They earn a yield on their staked ETH 

as compensation.  

Staking requires consistent active participation into proposing and 

attesting new blocks of transactions via software on validator nodes, 

which receives rewards in ETH for diligent participation with high 

uptime or fines for going offline or other offenses. 

ESAS provides capital to stake ETH to earn a yield on top of market 

returns. This makes staking comparable to operating real estate to 

earn rental income.  

 

 

 

 

 

Factsheet As Of 

21 August 2023 

 

Product Statistics 

AUM (target year 1) € 100.000.000 

Launch Date Q2 2023 

 

 

Product Details 

Issuer Ethereum Staking A/S 

Ownership type Shares 

Min. investment € 110.000 

Entry fee 0% 

Monthly fee 0,21% 

Exit fee 1% 

Lending No 

Staking Yes 

 

 

Service Providers 

AIFM GL21 CAPITAL 

Custody Fireblocks 

Staking Operations NORTHSTAKE 

Analytics Chainalysis 

Auditor BDO 
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Ethereum Staking Ether Bitcoin S&P500

‘1) The chart reflects value of a hypothetical € 110.000 investment at 31 July 2020; 2) Net return is +2,3% per annum (staking reward of 4,8% per annum are deducted 

the 2,5% per annum fee) for Ethereum Staking and included daily in figures; 3) Market prices sourced from Yahoo Finance and S&P500 are represented by ticker SPY; 

4) Performance calculated using bask-tested data and is for illustration only. Staking was not possible before September 15, 2022, when Ethereum transitioned to Proof-

of-Stake. 



   

 

Institutional grade staking product 

Staking on Ethereum blockchain requires deep technical and 

operational skills. Staking in compliance with current and future 

(MiCA) regulation while satisfying institutional investor’s risk and 

compliance requirements requires financial, legal, regulatory, and 

compliance skills. We have designed an Ethereum staking product 

that meet institutional investors requirements for a ‘buy-and-hold’ 

crypto product. We partner with leading institutional grade crypto 

service providers that ensures best-in-class exposure to the future 

web3.  

 

Collateralisation, compliance, and tax-efficiency 

Investors own shares and do not have to worry about having ETH 

(crypto asset) on their balance sheet. Shares are physically backed 

by ETH and will never be lend out to third parties. Moreover, shares 

can be used in credit ratings, whereas crypto, as intangible assets, in 

most cases, cannot. Lastly, tax-related compliance is handled by us 

resulting in a tax-exempt company, optimized for Investors from all 

jurisdictions. 

 

Audited and regulated 

Institutional grade security (Fireblocks) and institutional grade 

infrastructure technology and on-chain analytics (Chainalysis) 

combined with third-party audited processes (ISAE 3402 SOC1 type 

1) ensures that third-party auditor can cryptographically verify that 

funds are locked in staking.  

 

Risk profile 

1 2 3 4 5 6 7 

 

 

 

 

 

The Summary Risk Indicator (“SRI”) indicates the risk of this product 

in relation to other products. It shows the likelihood that the product 

will lose money due to movements in the market or because we are 

unable to make payments to you. 

ESAS is classified as 7/7, which is a high-risk class. The product is 

classified as 7, as it is assessed that the risk of not being able to pay 

back the invested amount in the event of bad market conditions is 

"very high". The maximum loss is equivalent to the entire invested 

amount. In such a case, no more fees will be charged.  

Other risks not included in SRI are described under potential risks. As 

this product has no protection against the market's general return or 

other risks, you may risk losing all or part of your investment. 

Factsheet As Of 

21 August 2023 

Potential Risks 

Potential shareholders should be aware that 

ETH is impacted by significant volatility and 

could go to zero. There can be no guarantees 

that the value of ETH will rise or remain stable, 

which is directly tied to the values of the shares 

in ESAS. Lastly, the staking reward (yield) is 

dependent on several variables, e.g., a higher 

number of stakers will decrease the staking 

reward, and hence, there is no guarantee for 

4,8%2 p.a. yield. 

 

About GL21 CAPITAL 

GL21 CAPITAL is an asset manager (AIFM, 

FTID: 23229) created with the purpose of 

making inaccessible cryptoassets accessible 

to investors in an easy, convenient, and 

compliant way. GL21 CAPITAL solves the 

pains of investing in crypto, e.g., regulatory 

compliance, tax practice, security, 

bookkeeping, reporting.  

GL21 CAPITAL also manages Denmark's first 

alternative investment fund, focusing on 

Bitcoin and other digital assets, thus have 

deep in-house crypto knowledge. GL21 

CAPITAL are considered experts in Denmark 

and are frequently quoted in the biggest media 

wanting coverage from the crypto industry.  

 

About NORTHSTAKE 

NORTHSTAKE is a regulated Virtual Asset 

Service Provider (VASP, FTID: 17520) under 

the Danish Financial Authority and AMLD5.  

NORTHSTAKE is pioneering a proprietary 

multi-chain crypto staking platform allowing 

financial instruments to be built on top and 

offer exposure to yield bearing crypto assets. 

By removing the barriers to crypto and 

ensuring compliance within the current and 

future EU regulatory scope (MiCA/AMLR), 

investors may build yield generating crypto 

products leveraging our platform and 

distribution model NORTHSTAKE bridge 

TradFi and crypto by simplifying the way 

institutions invest in crypto products. 

Low risk 

Often low return 

High risk 

Often high return 

In connection with the risk indicator, it is assumed 

that you keep the product for 3 years. 

https://virksomhedsregister.finanstilsynet.dk/virksomhed-under-tilsyn-en.html?v=933AF7B9-6E3F-EB11-A2C9-005056907186
https://virksomhedsregister.finanstilsynet.dk/virksomhed-under-tilsyn.html?v=EFD7007A-819F-EC11-A2D8-005056907186


   

 

DISCLAIMER 

These materials do not constitute an offer or an invitation by or on behalf of Ethereum Staking A/S (the “Company”) or any other person to subscribe for or to purchase any products of the Company. These materials are for background purposes 

only and do not purport to be full or complete. No reliance may be placed for any purpose on the information contained in these materials or its accuracy or completeness. The information in these materials is subject to change.  

No action has been or will be taken by the Company that would permit a public offering or a distribution of any products or possession or distribution of any offering material in relation to any products in any jurisdiction where action for those 

purposes required. No offers, sales, resales, or deliveries of any products or distribution of any offering material relating to any products may be made in or from any jurisdiction except in circumstances which will result in compliance with any 

applicable laws and regulations, and which will not impose any obligation on the Company.  

These materials neither constitute nor form part of (i) an offer, invitation, or recommendation to buy, sell, or to subscribe for products of the Company nor (ii) a prospectus within the meaning of applicable law or the applicable laws of any state 

where the products are to be offered, sold, resold, or delivered. The distribution of these materials may be restricted by law in certain other jurisdictions, and persons into whose possession any document or other information referred to herein 

comes, should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.  

These materials may include statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements may be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, 

“plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. 

Forward-looking statements may and often do differ materially from actual results. Any forward-looking statements reflect the operations, financial position, liquidity, prospects, growth, or strategies. Forward-looking statements speak only as of 

the date they are made. Without prejudice to any requirements under applicable laws and regulations, the Company and each of the participating authorized participants expressly disclaim any obligation or undertaking to disseminate any 

updates or revisions to any forward-looking statements contained in these materials to reflect any change in expectations thereof or any change in events, conditions or circumstances on which any such forward-looking statement is based, 

whether as a result of new information, future developments or otherwise.  

Neither the Company nor any participating service providers, including their respective directors, officers, employees, advisers, or agents, guarantee the completeness, timeliness, or accuracy of the information in these materials. No responsibility 

or liability is accepted for any errors, omissions, or for the results obtained from the use of this information, regardless of its format or how it is transmitted. The Content is provided without express or implied warranties of any kind. 

IMPORTANT: NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES. 

This document and the information contained herein are not for distribution in or into (directly or indirectly) the United States, Canada, Australia, Japan, or any other jurisdiction in which the distribution or release would be unlawful. This document 

does not constitute an offer of securities for sale in or into the United States, Canada, Australia, or Japan. The securities of the Company to which these materials relate have not been and will not be registered under the United States Securities 

Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States absent registration or an applicable exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There 

will not be a public offering of securities in the United States.  

The securities are only available to, and any invitation, offer, or agreement to subscribe, purchase, or otherwise acquire such securities will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely 

on this document or any of its contents. Eligible potential investors should read the private placement memorandum dated May 2023 and the other relevant documents before making an investment decision to understand the potential risks 

associated with the decision to invest in the securities. You are about to purchase a product that is not simple and may be difficult to understand. This document does not constitute a prospectus.  

The Company is not an investment advisor and makes no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle 

should not be made in reliance on any of the statements set forth on this website. Prospective investors are advised to invest in any such fund or other vehicles only after carefully considering the risks associated with investing in such funds, as 

detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other investment product or vehicle. The Company is not a tax advisor. Tax laws are complex and subject to change, 

varying widely by individual circumstances and jurisdiction. Investors are strongly advised to consult with a qualified tax advisor to understand the potential tax implications and consequences of any investment decision. These materials have 

been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content contained in these materials (including index data, rating, credit-related analyses and 

data, research, valuations, model, software or other application or output from there) or any part thereof (“Content”) may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database. The 

Company does not guarantee the completeness, timeliness or availability of the Content. The Company is not responsible for any errors or omissions, regardless of the cause, for the results obtained from using the Content. The Content is 

provided on an “as is” basis. The Company disclaims any and all express or implied warranties, including, but not limited to, any warranties of merchantability.  

Investments into crypto assets and/or digital assets are subject to material and high risk, including the total loss of investment. The value and liquidity of these assets can be highly volatile and may not achieve the calculated prices, as these are 

based on prices from different trading platforms. Furthermore, the regulatory framework for these types of assets is less established and subject to potential significant change, which could impact the value and liquidity of the investment. Investors 

should carefully review all risk factors disclosed by the relevant trading platform or in the product documents of relevant investment products before deciding to invest.  

Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results. The charts and graphs may reflect hypothetical historical performance. All information presented prior to the launch 

date is back-tested. Back-tested performance is not actual performance but hypothetical. The back-test calculations are based on the same methodology in effect when the product was officially launched. While back-testing provides an indication 

of historical performance, it does not guarantee future results. The calculations are made retrospectively, with the benefit of hindsight, and may not include all factors impacting the asset. For example, there are numerous factors related to the 

equities, fixed income, or commodities markets in general which cannot be and have not been accounted for in the preparation of the information set forth, all of which can affect actual performance. The returns shown do not represent the results 

of actual trading of investable assets.  


