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Absolute return (%) of FiCAS Selected Crypto Assets ETI (net of
fees) against CCI30.

Since inception

Performance & Risk Metrics

Allocation

CUMULATIVE RETURN

STANDARD DEVIATION

MAXIMUM DRAWDOWN

FICAS ETI CCI30

As of March 31, 2026
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-26.69 -0.36 6.14 6.71

Market Commentary March 2026

Bitcoin’s modest 1.8% gain in March snapped a
five-month run of negative returns, but the move
read more as a stabilization than a decisive
momentum shift. Ether rose 7% over the same
period. Markets remained under the shadow of
renewed Middle East tensions, and with oil
sustaining above $100, inflation expectations
became a renewed headwind for risk assets,
including crypto.

Positioning stayed cautious. Funding rates across
the majors remained mostly negative, signaling
that traders were still willing to pay to hold short
exposure. Open interest across large caps was
broadly flat, indicating limited new risk-taking
and relatively balanced positioning through the
month. Spot Bitcoin ETF activity also cooled, with
March volumes described as the lowest since the
start of 2026. Leadership was narrow. The only
sector delivering clear positive performance was
Artificial Intelligence, led by TAO with a roughly
70% gain, followed by FET and RNDR.

Policy signals strengthened. Jamie Dimon argued
stablecoin issuers should be regulated like banks,
while firms moved to build the rails: Western
Union and Crossmint launched the USDPT
stablecoin on Solana, and Wells Fargo filed the
WFUSD trademark. Tokenized assets passed
$25 billion, Kazakhstan’s central bank signaled a
$350 million allocation to crypto-related assets,
and regulators provided clarity, with the SEC and
CFTC saying most digital assets are not
securities.
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Market Outlook
The Iran conflict remains the single dominant macro
catalyst for crypto into April. The initial six-week
estimate points to mid-month as the first
meaningful inflection point, but markets are already
treating the oil channel as the key transmission
mechanism. With crude holding above $100,
inflation expectations can re-tighten financial
conditions and keep risk assets capped even if
crypto-specific fundamentals are stable.

From a policy perspective, the market-structure
path is still blocked. The CLARITY Act remains
stalled in the Senate Banking Committee, with the
stablecoin yield question as the main fault line and
traditional banks pushing back due to deposit
outflow risk. Senate Majority Leader John Thune
has indicated the bill is unlikely to move before April
2026, which leaves regulatory clarity as a Q2 story
at best rather than an immediate tailwind. 

Two crypto-native themes are worth tracking. First,
OP_NET’s “SlowFiˮ launch on Bitcoin mainnet aims
to enable native smart contracts and DeFi-style
utility on Layer 1 without bridges. It could broaden
Bitcoinʼs on-chain use cases, but the market will
likely wait for clear adoption before repricing the
story. Second, the post-quantum debate is
resurfacing as new research brings timelines
forward and highlights potential attack vectors. This
is not a near-term alarm, but it increases the
premium on credible post-quantum roadmaps and
coordinated upgrades across major networks.

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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FiCAS provides secure and
convenient access through your

bank or broker to innovative 
and actively managed 

crypto investments.
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Disclaimer

This factsheet is advertisement for the “FiCAS Selected Crypto Assets ETI” (hereinafter “the ETIˮ), 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 iMAPS 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/DE000A3GZET8%20-
%20ETI%20Final%20Terms%20&%20Conditions.pdf] and the key information document [https://imaps-
capital.com/pdf/Key%20Information%20Document/DE000A3GZET8%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 doesnʼt 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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