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FiCAS trades the top 15 digital assets by market cap and USD, CHF, and EUR, with the purpose of increasing the Net Asset Value of ETP
“15 FiCAS Active Crypto ETP” issued by Bitcoin Capital AG. The investment style is discretionary, with no use of derivatives.

• Market review: In July, Y/Y CPI has again risen to 9.4% and hasn’t shown any sign of peaking. That was why days before the FOMC meeting, the market had 
priced in the 75 bps rate hike. On the other hand, the ECB had also raised the interest rate to 50 bps. In the U.S, the risk of recession is still on the horizon despite 
a solid job growth and a rebound in manufacturing. Ethereum has demonstrated a significant outperformance over the whole universe with Eth 2.0 - merge stage, 
which is one step closer to us, due to be implemented in September.

• Performance: BTCA’s monthly performance has been slightly better than bitcoin’s due to its allocation to altcoins such as Ethereum (ETH) or Solana (SOL). 
Year-to-date, BTCA has been narrowing the gap with BTC. However, it is a fact that current world events have a substantial impact on BTCA’s performance, and 
positions are maintained to the greatest extent possible until prices pick up to ensure a positive performance while pricing in the Market Risk with maintaining a 
dynamic cash position. 

• Outlook: Geopolitical conflicts are still in play, and China and Taiwan tensions are now in the headlines. With the FOMC’s next meeting in 50 days, the market has 
an opportunity to grow a little bit more, but we’re still in bear market territory, and the recession is around the corner. That will increase the market sensitivity to 
major macroeconomic data such as CPI coming on August 10th. If CPI decreases, it shows the rate hike peaks are now behind us, but in the alternative scenario, 
the Fed has to be more hawkish in the upcoming meeting on September 22.

FiCAS Commentary15 FiCAS Active Crypto ETP 
issued by Bitcoin Capital AG

NAV: 91.71 CHF 
(31 July 2022)

Absolute Return (%) of 15 FiCAS Active Crypto ETP (net of fees) 

Performance and Risk Metrics of 15 FiCAS Active Crypto ETP (net of fees), bitcoin and a customised benchmark of traditional indices

* Source: Cryptocompare.com
** Source: Coingecko.com
*** The Customized Benchmark is the equally-weighted average of the following indices: SMI, EU50, SP500, XAU (Gold), WTI (Crude Oil) and DJUSRE (Dow Jones Real Estate)
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Disclaimer and Disclosure:

This monthly performance report is advertisement for the “15 FiCAS Active Crypto ETP” (hereinafter “the ETP”), a financial instrument whose prospectus and KIID can be retrieved on the 

following webpage: https://bitcoincapital.com/en/product/. FiCAS AG acts as manager of the ETP” that is issued by Bitcoin Capital AG, a company fully owned by FiCAS AG, and publishes this 

monthly performance report for information purposes only. This document is not intended as an offer or solicitation to purchase or sale the ETP or any securities, funds, structured products 

or any other investment products. Nothing herein constitutes investment, legal, accounting or tax advice or a representation that any investment product is suitable for or appropriate to your 

investment objectives, financial situation and particular needs, or otherwise constitutes a personal recommendation to you. This monthly performance report does not purport to identify or 

suggest all the risks or material considerations which may be associated with the ETP or any investment product. If you are in doubt as to any information in respect of any investment product, 

please consult your own financial, legal and/or tax advisers. Any individual interested in investing in the ETP should read the prospectus [http://www.bitcoincapital.com/prospect], the relevant 

final terms [https://bit.ly/3j5tOcY] and the key information document [https://bitcoincapital.com/kid] before making an investment decision in order to understand the potential risks and rewards 

associated with such decision to invest in the securities. The approval of the prospectus by the competent supervisory authority should not be understood as its endorsement of the securities 

offered or admitted to trading on a regulated market. Any assumptions, data, projections, forecasts or estimates published in the monthly performance report are forward looking statements 

and based upon information furnished to FiCAS AG or publicly available information and reflect subjective estimates and assumptions concerning circumstances and events that have not yet 

taken place. Accordingly, there can be no assurance or guarantee that any projected or forecasted results will be attained. Actual results may vary from such projections and forecasts. Past 

performance is not necessarily indicative of future performance, and such variations may be material. While based on the information believed to be reliable, this monthly performance report 

and its contents are provided on an “as is” basis. FiCAS AG doesn’t make any representation or warranty as to the accuracy or completeness of the information in this monthly performance 

report. Information in this monthly performance report is confidential. Distribution of this monthly performance report to any person other than the original recipient is prohibited. FiCAS AG, as 

manager of the ETP, and its affiliates, connected or related corporations, directors and/or employees may have an interest in the investment product, including without limitation, in relation to 

the marketing, dealing, holding, performing financial or advisory services, acting as a manager or co-manager of private offering. This monthly performance report may only be distributed in 

countries where its distribution is legally permitted.
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