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Market Commentary October 2025

October opened with seasonal optimism and a new
Bitcoin all-time high at 126,000 on 6 October,
followed by consolidation. On 11 October the market
suffered the single largest liquidation event in crypto
history after President Trump announced 100 percent
tariffs on China alongside export controls. A record
19.3 billion dollars was liquidated within 24 hours.
Thin off-peak liquidity amplified stress, and some
altcoins fell 60 to 80 percent intraday. A modest
rebound followed but returns stayed weak. Bitcoin
closed at minus 3.92 percent and Ether at minus 7.18
percent, while spot Bitcoin ETFs saw 536 million
dollars of outflows.

Policy and flows were mixed. The Fed cut rates by 25
basis points amid softer labor data. Bitcoin briefly
rebounded toward 110,000 after the meeting as U.S.—-
China trade rhetoric eased, although Chair Powell
cautioned that a December cut is not assured. With
U.S. data releases delayed by the shutdown, traders
leaned on diplomatic signals for macro direction.

Adoption and market structure continued to advance.
Fidelity enabled direct SOL purchases for standard
brokerage clients. Digital Asset Treasury holdings
surpassed 3.31 million ETH, about 2.8 percent of
supply, toward a 5 percent target. New products
listed, including a Solana Staking ETF, a Litecoin ETF,
and the Canary HBAR ETF. The UK lifted its retail ban
on crypto ETNs, Luxembourg became the first
eurozone investor in Bitcoin ETFs, and Morgan
Stanley expanded crypto access to retirement
accounts. Corporate activity remained active, with
the Dogecoin Foundation pursuing a listing via a
merger with Brag House and a new Solana and
Avalanche DATs announced.

Performance table (%)

100-

= BTCD

Oct 23 Dec 23 Feb 24 Apr24 Jun 24 Aug 24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug 25 Oct25 Dec 25

Absolute return (%) of FICAS Dynamic Crypto ETP (net of fees).

Performance & Risk Metrics
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Market Outlook

Bitcoin continues to trade like a risk asset, closely
tracking U.S. equities. The year's highest SPX-
BTC correlation at 0.44 underscores equity-led
directionality, while macro risks persist. Policy
remains uncertain with ambiguity around further
cuts, and U.S.—China tariff tensions are an ongoing
overhang. Despite Bitcoin's historically positive
average returns in November, overall sentiment is
cautious. In the near term, an equity-market
stabilisation would support crypto via the elevated
correlation, whereas renewed equity weakness
could cap upside.

Within crypto, treasury buyers and DAT vehicles
remain the primary sources of demand, and that
leadership is intact. The window for additional U.S.
altcoin spot ETF listings over the next two months
could widen participation into year-end. At the
same time, the rally in privacy-focused coins may
be flagging a hidden layer of regulatory and
compliance risk as we approach December.

Objective

The product is a long-only strategy that is
significantly influenced by the analysis of Bitcoin
dominance. Bitcoin dominance dictates the asset
allocation between Bitcoin and altcoins, with a
primary focus on Bitcoin and shifts to altcoins led
by favorable Bitcoin dominance trends.
TradingView's Market Cap BTC Dominance Index
serves as a key metric for Bitcoin dominance
trend analysis. The investment style s
discretionary and there is no leverage. The FICAS
Dynamic Crypto ETP (BTCD) provides investors
with all the advantages of an actively managed
crypto ETP. This investment product allows
individual (retail), professional, and institutional
investors in selected countries to invest in digital
assets through their bank or broker, just as they
would purchase traditional equities.
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FICAS provides secure and
convenient access through your
bank or broker to innovative
and actively managed
crypto investments.

Disclaimer

This factsheet is advertisement for the “FICAS Dynamic Crypto ETP” (hereinafter “the ETP"), a financial instrument whose
prospectus and KID can be retrieved on the following webpage: https://bitcoincapital.com/en/products/ficas-dynamic-crypto-
etp/. 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 factsheet 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 factsheet
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
[https://bitcoincapital.com/wp-content/uploads/2024/09/01_Bitcoin-Capital-AG-Base-Prospectus-
ETPs_final_20240815_signed.pdf], the relevant final terms [https://bitcoincapital.com/wp-content/uploads/2024/08/FiCAS-
Dynamic-Crypto-ETP-Final-Terms-07.08.2024.pdf] and the key information document [https://bitcoincapital.com/wp-
content/uploads/2023/10/KID-FiCAS-Dynamic-Crypto-ETP-ENG.pdf] before making an investment decision 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 factsheet 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 factsheet 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 factsheet. Information in this factsheet is
confidential. Distribution of this factsheet 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 factsheet may only be distributed in countries where its distribution is legally
permitted. Not for distribution to any U.S. person or to any person or address in the U.S.
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