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Important Information:
This publication will provide you with information about services of FiCAS AG and Bitcoin 

Capital AG and a product issued by Bitcoin Capital AG and managed by FiCAS AG that is 

not simple and can be difficult to understand. The information given in this publication 

with respect to said services and the product is advertising. The potential use of the 

information by you does not constitute an investment advisory, investment brokerage or 

any other kind of contract with FiCAS AG and/or Bitcoin Capital AG. Anyone interested in 

investing in the product advertised in this publication should carefully read the 

prospectus  [https://bitcoincapital.com/prospect] and the key information document 

[https://bitcoincapital.com/kid] before making an investment decision to fully 

understand the potential risks and rewards of the decision to invest in the securities. 

FiCAS AG and Bitcoin Capital AG do not guarantee the accuracy, timeliness or 

completeness of the information contained in this publication. The approval of the 

Prospectus by the Liechtenstein Financial Supervisory Authority should not be construed 

as an endorsement of the securities offered.

Nothing in this publication 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 publication does not purport to identify or 

suggest all the risks or material considerations which may be associated with any 

investment products. 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 

assumptions, data, projections, forecasts or estimates contained in this publication are 

forward-looking statements 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. 

Information in this publication is confidential. Distribution of this publication to any 

person other than the original recipient is prohibited. This publication may only be 

distributed in countries where its distribution is legally permitted. This information is not 

directed to any person or legal entity in any jurisdiction where by reason of that person’s 

nationality, residence or net worth, or by reason of that legal entity’s incorporation, 

otherwise, would be prohibited. The investment product described in this publication is 

only intended for retail, professional, and institutional investors in Switzerland, 

Liechtenstein, and the European Union (except Hungary).



Crypto is taking an increasingly important role 

in our lives and offers many opportunities and 

possibilities. This has been recognized not only 

by companies like Tesla or MicroStrategy, but 

also by many other companies. Therefore, 

crypto may become an important part of every 

company's treasury strategy.

We would like to offer you the opportunity to 

delve further into the subject area. Enjoy 

reading our guest contribution.

Best regards,

Ali Mizani Oskui

Founder and CEO of FiCAS AG

Ali Mizani OskuiAli Mizani Oskui



Crypto as
Corporate Treasury Asset

The Age of Negative Interest Rates

During the past months, large companies such as Tesla and MicroStrategy made headlines 

for buying Bitcoin. And they are not alone. Other corporations like game giant Nexon, 

GoldenTree Asset Management and crypto exchange Coinbase are following their lead by 

also putting crypto assets on their balance sheets. But what makes a company take such 

a step into unexplored waters? And are these institutions just isolated cases or is there a 

trend here?

Preserving the real, inflation-adjusted value of a corporate treasury has been a challenge 

for some time now. The problem has worsened over the last years though, as today even 

the nominal value isn’t guaranteed anymore. With negative interest rates, companies are 

now paying to deposit their money with banks. For example, government-owned bank 

PostFinance located in Switzerland charges -0.75% for deposits over 100’000 CHF.

Alternatives to bank deposits are hard to find. Investing parts of the corporate treasury 

into the money markets doesn’t mitigate the problem. Yields are so low that they hardly 

compensate for inflation, if at all. 

- Guest contribution by Daniel Jungen and Pascal Hügli



Is Inflation the Real Problem? 

For many companies, interest rates of -0.50% per annum might be annoying, but not an 

existential threat. But what about inflation rates? In the US, the inflation rate has strongly 

risen over the last several months to around 5%, a trend that experts are closely 

monitoring due to the ongoing quantitative easing by the FED. In Switzerland, the 

estimated consumer price index (CPI) is 0.4% for 2021 and 0.5% for 2022. The estimates 

for the EU are only slightly higher with 1.5% for 2021/22. Thus, CPI inflation in Europe 

doesn’t seem to pose a problem at present.

More important though is the asset price inflation of stocks, commodities, real estate, 

and art – in other words, ‘the everything bubble’. Hard assets have strongly increased in 

price, especially since the Covid-19 outbreak in March of 2020. Even though the real 

economy is going through turbulent times, the prices of assets fell only shortly and 

bounced back really fast, catapulting in many cases to new highs. The economic impact 

Investing in stocks or bonds exposes a company to stock market risks, which is often 

undesired, especially for treasury assets. The last option is the repurchasing of a 

company’s own stock. But with the stock markets at all-time highs and companies valued 

at above-average multiples, stock buybacks don’t seem like the best way to put 

hard-earned money to use.

Figure 1: S&P 500 (SPX) versus the Fed Balance Sheet (FARBAST INDEX)    Source: RealVision



The True Inflation Rate

Looking at these facts, estimates are that the real inflation rate for the US-Dollar is closer 

to 15% per year. As most other currencies follow the Fed’s US-Dollar, above all the ECB, 

overall fiat currency debasement is visible when comparing them to hard assets. This 

means that your savings – and as a company your treasury – need to generate a 13%-15% 

annual return just to stay flat in real, cost of capital terms. It’s not asset prices going up 

but fiat currencies going down in price.

As a corporate treasurer, this poses the question which assets can protect your savings 

from an annual devaluation of 15%? As indicated, traditional, low-risk low-return assets 

such as bonds or money market instruments won’t do the job. As seen above, even the 

S&P 500 barely manages to keep up with the real inflation rate. One option are FAANG 

stocks (Facebook, Amazon, Apple, Netflix, Google) which have generated a nominal 

annualized return of 38% over the last 10 years.

of Covid-19 is real, but assets prices don’t seem to be affected. On the contrary, they are 

on the upswing.

Raoul Pal, one of the world’s leading macro investors, explains in a recent video how he 

has gradually found a new way to comprehend what currently is going on in the markets. 

When he looked at a chart of the S&P 500 stock market index, which returned ≈33% in 

the last year alone, side by side with the Fed Balance sheet, a moment of clarity hit him. 

Comparing the S&P 500 not to its dollar valuation but to the Fed Balance sheet reveals 

the true picture of the stock market. When using the right denominator, equities look 

undervalued like they should during challenging economic times.

Elevated asset prices calculated in dollars are ultimately the result of the Fed’s strongly 

increased money supply over recent years. When looking at them with the right 

denominator, which needs to be the Fed’s balance sheet, prices are flat. This is true for 

gold, real estate as well as equities. The S&P 500 for example has nominally grown on 

average 15% per year over the last decade. But so did the Fed’s balance sheet. Thus, the 

conclusion is that the S&P 500 real returns have been much lower than the officially 

inflation-adjusted return of 12%.



Bitcoin versus Inflation

But the asset that has dramatically outperformed this money printing and the inflation 

rate over the last 10 years is Bitcoin. When looking at Bitcoin in terms of the G4 Central 

Banks Balance Sheet we see with great clarity that Bitcoin has outperformed the growth 

of this balance sheet by an order of magnitude. The absolute digital hardness of Bitcoin 

with its limitation of 21 million coins makes it the perfect antidote to the central banks 

and their limitless and unstoppable money creation. Being an even harder store of value 

than gold, Bitcoin has the potential to be a massive black hole, sucking in incredible 

amounts of capital, thereby outperforming all other assets.

Figure 2: Ratio G4 Central Banks Balance Sheet vs Bitcoin    Source: RealVision



Crypto as
Safety Net with
Upside Potential
Companies like Tesla, MicroStrategy, Square, and a long list of 

others have recognized Bitcoin’s prime features as an inflation 

hedge and excellent store of value. All of them invested parts of 

their treasury into Bitcoin and use the cryptocurrency as a 

safety net against currency devaluation as well as an excellent 

investment opportunity. Bitcoin is the ultimate risk-off asset 

that currently still performs like a risk-on asset.  Due to its high 

liquidity, even large amounts of Bitcoin can be exchanged for 

fiat currency fast should the immediate need arise. Tesla 

proved this in an unexpected move a couple of months ago by 

selling 10% of their BTC holdings within a short period of time. 

But not only Bitcoin, but also other crypto-assets have the 

potential to benefit from this black hole effect. Crypto projects 

providing smart contract use cases such as Ethereum, Cardano, 

or Solana as well as crypto currencies with a hard cap supply 

such as Litecoin or Bitcoin Cash can also provide similar 

features to their holders. Especially Ethereum with its currently 

deflationary tendencies and its strong position as the #1 smart 

contract platform in the world is well-positioned to see ongoing 

capital inflows.

For corporate treasurers it can therefore make sense to invest 

parts of their corporate treasury not only in Bitcoin but in a 

basket of the top crypto assets.

The opinions expressed above are those of the authors. They do not 

purport to reflect the opinions or views of FICAS AG and/or Bitcoin 

Capital AG or its members. The designations employed in this 

publication and the presentation of material therein do not imply the 

expression of any opinion whatsoever on the part of FICAS AG and/or 

Bitcoin Capital AG.

Disclaimer



FiCAS
as Corporate Treasury
Asset Partner

At FiCAS, we have deep knowledge and experience when it comes to actively managing

crypto assets making us the right partner for any treasury department. FiCAS was 

founded in 2019 and manages the allocation of the assets of the exchange-traded 

products (ETP) issued by Bitcoin Capital AG. We have in-depth financial and crypto 

knowledge that allows the company to actively manage the ETPs 24/7.

This is FiCAS

Ali Mizani Oskui
Founder and Board Member

Dr. Daniel Diemers
Board Member

Dr. Mattia L. Rattaggi
Chairman

 Olga Vögeli
Head of Risk Control

Marcel Niederberger
Head of Operations 

Roger Suter
Head of Sales

Sanjeev Karkhanis
Board Member

Hadi Nemati
Head of Research

Darko Novakovic
Head of Marketing and

Communications

Christian Ulrich
Financial Product Developer

Sibylle Haller
Executive Assistant

Rolf Schmied
Head of Finance



Introducing 

15 FiCAS Active Crypto ETP

15 FiCAS Active Crypto ETP is the world’s first actively managed exchange-traded 

product (ETP) featuring cryptocurrencies as the underlying asset class. The investment 

product allows retail and institutional investors in Switzerland, Liechtenstein, and in the 

European Union (excluding Hungary) to invest in digital assets as safely and easily as 

buying ordinary shares. The product is issued by Bitcoin Capital AG and managed by 

FiCAS AG, the Swiss based crypto investments management boutique. Its investment 

objective is to increase the Net Asset Value of its ETP by trading Bitcoin against carefully 

selected altcoins (top 15 coins) and moving to Fiat when this is deemed the best option. 

The allocation is discretionary and based on in-depth investment research, technical and 

fundamental analysis, proprietary algorithms and artificial intelligence applications. 15 

FiCAS Active Crypto ETP provides investors access to a diversified, discretionary 

managed and liquid crypto portfolio. 15 FiCAS Active Crypto ETP is actively risk managed 

and operates in a regulated and secure environment. 

ISIN

Valor

Product Ticker

Listing

Base Currency

Underlying

CH 0548689600

54868960

BTCA

SIX Swiss Exchange,
Börse Stuttgart, Vienna Stock Exchange

CHF

Top 15 digital assets 

Domicile

Launch Date

Issue Price

Denomination

Switzerland

15.07.2020

100 CHF

1 Unit

Min Trade Size

Maturity

Legal Form

Strategy type

Management Fee

Performance Fee (absolute)

Issuer

Asset Manager

Custodians

Administrator

1 Unit

Open End

Exchange-Traded Product

Discretionary

2% p.a.

 20% above High Watermark

Bitcoin Capital AG

FiCAS AG

For risk management reasons, 7 different

CAIAC Fund Management AG



Pioneering Active Management in Crypto

How to Invest

You can buy 15 FiCAS Active Crypto ETP directly through your bank and broker just 

as you would buy ordinary shares. You can buy any quantity during the exchange 

trading hours of SIX Swiss Exchange, Börse Stuttgart and Vienna Stock Exchange. An 

ETP is a fully collateralized debt instrument that can be incrementally issued 

without limitation. New ETPs will be issued at market price or close to it. 

Investors can easily trade any quantity of 15 FiCAS Active Crypto ETP during the trading hours at 

the indicated price (NAV). 

There are no hidden fees when investing in 15 FiCAS Active Crypto ETP. The only fees that 

occur are 2% management fee p.a. and a performance fee (absolute) of 20% above High 

Watermark.

Remarkable Liquidity

In contrast to passive ETPs, our experienced team of cryptocurrencies experts actively 

fine-tune allocations 24/7 according to in-depth investment research and analysis. 

15 FiCAS Active Crypto ETP can be bought, sold, and held in CHF, USD, and EUR. It is listed on 

the Swiss Exchange SIX, Börse Stuttgart, and Vienna Stock Exchange and is fully regulated.

Active Management

Fully Regulated

15 FiCAS Active Crypto ETP is listed on the SIX Swiss Exchange, Börse Stuttgart, and Vienna 

Stock Exchange.

Outstanding Accessibility

Transparent Fees

15 FiCAS Active Crypto ETP is actively managed 24/7. The underlying crypto assets are held with 

seven different custodians and exposed to crypto exchanges for trading purposes only. 

Sound Risk Management



This is Bitcoin Capital

Many roads lead to crypto,
but none as quickly as

Bitcoin Capital's.
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Ride the Crypto Wave with 
Bitcoin Capital
Bitcoin Capital provides you with the products and infrastructure to actively participate 

in the crypto market. Bitcoin Capital offers investment managers a quick process to 

launch their own actively managed exchange-traded product (ETP) that…

...enables crypto trading strategies ...in an unique ETP ...with institutional-grade standard

Actively managed 24/7 trading 
styles be it discretionary, 
algorithmic or mixed

Dealing with any digital asset 
accepted as underlying by the 
trading venue 

SIX Swiss Exchange currently 
accepts the top 15 crypto 
currencies by market cap

Access to investors in the EU and 
Switzerland due to listing on 
different exchange

Accessible through bank and 
brokers like any traditional 
securities in a fully regulated 
environment 

Tradable with deep liquidity 
(market maker)

Safe keeping of assets with Swiss 
digital banks and the largest 
crypto custodians

Best practice governance set-up 
and partnering with best-in-class 
service providers

Longest experience as issuer of 
the world's first actively managed 
exchange-traded product

Managed issuer risk: the 
collateral agent sells the 
securities and reimburses the 
investors in case of default of the 
issuer 



Your Way to Your own Crypto Products

Build

We help you to: We assist you with: We accompany you:

Launch Manage

Define the trading, managing,
and other requirements

Determine the implementation
parameters of your ETP

Finish the pre and post-filing
process

Preparing your Go to Market

Bringing your investment
strategy to life

Listing the ETP on the wished
exchange(s)

While you manage the assets 
based on your investment 
strategy

We take care of all other ETP 
operations

Your ETP opens many doors

Exchange Broker Financial Data Provider

SIX

Börse Stuttgart

Börse München

Börse Berlin

Tradegate

Lang & Schwarz

Wiener Börse

...more to follow

Swissquote

TradeDirect

Cornertrader

comdirect

Flatex

Saxo

DB maxblue

... and many more

Bloomberg

Morningstar

Factset

SIX Financial Information

Finanzen.net

Wallstreet-online

... and many more

Business Partners



Disclaimer 
The information contained in this document is provided for information purposes only. It 

does not constitute any offer, recommendation, solicitation, or advice to any person to 

enter into any transaction or adopt any investment, trading, or hedging strategy, nor does 

it constitute any prediction of likely future movement in prices or any representation 

that any such future development will not occur or not. Users of this document should 

seek advice regarding the appropriateness of investing in any cryptocurrency, 

cryptoasset, financial instrument, or investment strategy referred to on this document 

and should understand that statements regarding future prospects may not be realized. 

Projections, estimates, and opinions are subject to change without notice.  

Bitcoin Capital AG and/or FiCAS AG accept no liability and will not be liable for any loss 

or damage arising directly or indirectly (including special, incidental or consequential loss 

or damage) from the use of this document, howsoever arising, and including any loss, 

damage or expense arising from, but not limited to, any defect, error, imperfection, 

fault, mistake or inaccuracy contained in this document, its contents or associated 

services, or due to any unavailability of the document or any part thereof or due to any 

contents or associated services.



FICAS AG | BITCOIN CAPITAL AG

Gubelstrasse 24 – 6300 Zug – Switzerland

www.ficas.com | www.bitcoincapital.com


