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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.

NAV: 87.94 CHF
(31 August 2022)

ISIN
CH0548689600

FiCAS Commentary
•

Market review: In August, equity indices continued their upward momentum that began in mid-July. By August 10, when the Consumer Price Index for July came in below the projected rate for
the first time in 2022, the indexes tended to continue what many call this bear market rally over the next few days.That rally failed to continue and suffered a major setback on Friday, August 26,
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as investors digested hawkish comments by Federal Reserve Chairman Jerome Powell at the central bank’s annual symposium in Jackson Hole, Wyoming. In his 8-minute speech, Powell made it
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ending the month of August at around $20,000. With the most critical event in the crypto world this year, the ETH 2.0 Merge Update, fast approaching, Ethereum continued to outperform Bitcoin

Listing SIX Swiss Exchange,

clear that fighting inflation is the Fed’s top priority, even if it requires some “pain”. While the high correlation with the stock market remains in play, Bitcoin has also rejected the $25,000 price level,
by 7% in August.
•
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Performance: BTCA outperformed Bitcoin by 7.9% due to tactical allocation to Ethereum and maintaining a dynamic cash position to reduce the portfolio’s market risk. The overall risky market environment requires us to maintain our dynamic cash position while keeping an eye on event-driven price rallies in the crypto assets in our universe, with the long-term goal of outperforming Bitcoin.
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•

Outlook: On September 15, the Ethereum merger is scheduled to take place, switching from Proof-of-Work to Proof-of-Stake. If the transition is successful and executed as planned, Ethereum
supply will be radically impacted by a 90% reduction in the annual supply rate of ETHs, while energy consumption will be reduced by 99% due to the Proof-of-Stake mechanism. At the same time,
summer is coming to an end, and the first signs of imbalance in the energy market for winter are emerging. Energy will be a major financial theme in Q4 2022. With the Fed’s rare aggressive tone,
risk markets are now vulnerable to macroeconomic events, and any signal, no matter how small, pointing to a recession will have a visible impact on the indices. Since cryptocurrencies generally
have a high correlation to stock market indices, it is obvious that crypto markets will follow any significant downtrend with a larger mean.
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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/3ep6iJi] 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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