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Market Commentary January 2026

Markets opened the year on a softer footing. — oo
Bitcoin fell 10.15 percent, Ether 17.5 percent, and o

Solana 15.3 percent. An early uptick on fresh 250-

sentiment and the end of tax-loss selling faded as

a fragile market structure emerged, driven by low- 200

conviction, high-leverage derivatives rather than

spot demand. The Fear and Greed Index briefly

improved mid-month before sliding to 32, in fear 100

territory. With risk appetite weak and a global tilt

toward hard assets such as gold and silver, the Jun22  Oct22 Feb23 Jun23 Oct23 Feb2d Jun24 Oct24 Feb2s Jun2s Oct25 Fen2s
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and Ether extended declines on leverage unwinds, fees) against CCI30.

geopolitics, and the absence of a policy shift.

GameFi tokens staged a brief rally against the

broader downtrend.
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Performance & Risk Metrics

Structural and policy signals were mixed. On Since inception = FICASETI CCI30
Ethereum, Grayscale became the first U.S. ETF to
distribute staking rewards, while network usage hit 66.05% 29.94%
a record 2.02 million daily transactions; yet ETF
inflows and sentiment across DATs remained 15.54% 17.58%
muted. In privacy, Zcash was a focal point as core
developers resigned to form a new company, and 52.61% 58.34%

the Winklevoss twins donated 1.2 million dollars in
ZEC to support development. Morgan Stanley
filed for spot Bitcoin and Solana ETFs. In

Washington, senators introduced the Digital Asset Allocation As of January 31, 2026
Market Clarity Act, including a proposal to prohibit
interest on passive stablecoin balances, a position
backed by banking lobbies; Coinbase’'s CEO said Bitcoin 7010%
large banks view crypto as an existential threat. @ Ethereum 14.58%
Ripple secured preliminary EMI approval in Vs 12:52%
EUR 2.80%
Luxembourg following similar progress in the UK,
and Bank of America's CEO warned of a potential
6 trillion dollar deposit shift toward stablecoins.
Performance table (%)
Year Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD
2022 000 -0.45 147 271 -853 -993  -16.99
2023 2586  1.66 926 -3.08 -1.89 5.53 -369  -10.42 490  14.46 8M 2256 9256
2024 6.08  28.81 10.63 -28.69 927 -N73 -639 -17.23 1268  -117 6616 -1055  33.87
2025 -3.30 -26.69 -0.36 6.4 6.71 -653 2819  3.62 -742 376 -756  -0.51 -12.67
2026 -1.05 -N.05
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Market Outlook

Macro remains balanced but leaning constructive.
The leadership transition raises the odds of a softer
policy tone later in 2026, while the Bitcoin-to-gold
ratio sits near cycle lows that have often aligned
with relative BTC bottoms. Offsetting this, liquidity
is still thin and geopolitics are a drag, so any upturn
depends on broader participation. A durable
recovery in crypto requires steadier spot volumes
and clearer policy signals.

Market structure is improving. Additional large-cap
altcoin futures expected this month on major U.S.
venues would deepen hedging and, if sustained, are
a practical signal toward eventual U.S. spot ETF
approvals. Tokenization is the durable theme for
2026 as issuance, settlement, and collateral move
on-chain, with Ethereum best positioned to benefit.

Expect a sequential move down the risk curve:
leadership should remain with mega caps first, then
extend to blue-chip L1s and core infrastructure. Mid
caps only come into play if liquidity and the
stablecoin base expand meaningfully. Without that,
a broad altcoin rally is unlikely to stick. Keep
volatility exposure low and prioritise liquidity until
spot flows stabilise.

Objective

FiCAS Selected Crypto Assets ETI allows investors
in Europe to profit from the growing cryptocurrency
market. Investors can benefit from several proven
crypto assets and their development by purchasing
FICAS Selected Crypto Assets ETI, while our
trading experts keep a close eye on development
through active management to minimize downside
risks.
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Key Performance Metrics

@» FICASETI CCI30
66.05% 29.94%
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Liechtenstein

Selected Digital Assets

Exchange Traded Instrument

Coinbase, Kraken, Crypto Broker

Risk Metrics
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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 Selected Crypto Assets ETI" (hereinafter “the ETI"), a financial instrument which is for
qualified investors in Europe and for retail investors in Switzerland, Germany, and Austria only and whose prospectus and KID can
be retrieved on the following webpage: https://imaps-capital.com/etis/selected-crypto-assets-eti/. FICAS AG acts as manager of
the ETI that is issued by iIMAPS ETI AG and publishes this factsheet for information purposes only. This document is not intended
as an offer or solicitation to purchase or sale the ETI 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 ETI 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 qualified investor interested in investing in the ETI should read the
prospectus [https://imaps-capital.com/wp-content/uploads/2025/04/20250403_iMaps-ETI-AG_base-prospectus_final.pdf], the
relevant final terms [https://imaps-capital.com/pdf/ETI%20Final%20Terms%20&%20Conditions/DEOOOA3GZET8%20-
%20ET1%20Final%20Terms%208&%20Conditions.pdf] and the key information document [https://imaps-
capital.com/pdf/Key%20Information%20Document/DEOOOA3GZET8%20-%20Key %20Information%20Document.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 and for qualified investors only. Distribution of this factsheet to any person
other than the original recipient is prohibited. FICAS AG, as manager of the ETI 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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