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Market Update 

SwissRex Crypto Fund A shares in CHF lost -9.0% (B shares in USD -10.2%) whereas the CCI30 was down -12.3% 
and Bitcoin -10.1%. Assets under Management are at 48.5m USD at the time of writing.  

Performance  

 
Asset Allocation (exposure and sector allocation) 

After a US federal court ruled that the SEC must review its rejection of Grayscale’s attempt to convert its flagship, 
the path for a spot Bitcoin ETF could be cleared. However, the negative influence of rising real interest rates in the 
USA outweighed and after a short euphoria, the crypto market dropped back to the level before the news and 
ended the month with a significant minus. 
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Higher real interest rates primarily hurt assets that do not generate cash flows. We have revised our fair Bitcoin 
value to USD 35’000 by the end of 2023, which makes a Bitcoin investment less compelling compared to some 
high-quality Altcoins, which are currently experiencing notable progress in development. Hence, we reduced the 
Bitcoin exposure of the Fund by 8% to 20% and are adding more Altcoins (see below). 
 
Net exposure is at 78% as of today.   
 
Selection (new positions communicated with a one-month lag) 
 
Chainlink launched its cross-chain interoperability protocol (CCIP) and has started a collaboration with SWIFT and 
over a dozen major global financial institutions including Citi, the large clearing houses Euroclear and Clearstream, 
BNP Paribas and SIX. CCIP gives existing financial systems a seamless connection. Just as the TCP/IP standard has 
connected many intranets, creating the Internet, CCIP connects different blockchains, creating the Internet of 
Values. Trillions of assets could flow into blockchain ecosystems. Previous cross-chain solutions have suffered 
exploits of more than 2 bn USD due to poor design choices. 
 
Although profitability of the Chainlink protocol is still low, tokenomics have improved significantly over the last 
quarters and we see high growth in data queries and cross chain transfers. Thus, a first position has been built. 
 
Top positions: BTC, ETH, SNX 
 
General News 
 
To better manage liquidity and reduce counterparty risk even further, we have started to buy Treasury bills. As 
the liquidity of Treasuries is high, we can switch back to crypto anytime.  

Our next Crypto Breakfast will take place on September 26 in Zurich. The target group is new investors. If you are 
interested, please email Désirée Velleuer (dv@cryptoconsultingag.com).  
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Fund Facts 

Name      SwissRex Crypto Fund 
Strategy  Fundamental research and active portfolio management. 

Diversification across approximately 10 tokens. Net exposure 
between 0% and +120%.  

ISIN / Valor / WKN    VGG860211058 / 46575535 / A2PG38 
Type of Fund     BVI Professional Fund 
Bloomberg Ticker     SWICRYP VI 
Fund Inception Date  12th of June 2018 
Subscriptions / Redemptions Monthly in CHF (3cd notice / 10cd notice) 
Valuation/NAV calculation Monthly, as per the last business day of each month 
Share Class A  CHF, 2% Management Fee and 20% Performance Fee with 

high water mark. Minimum Investment CHF 100’000. Can be 
bought with Swissquote, Julius Baer, Pictet, VP Bank, Sygnum 
Bank, Banque de Luxembourg, LGT, UBS/CS   

Share Class B USD, CHF, 1% Management Fee and 15% Performance Fee 
with high water mark. Minimum investment USD / CHF 
1’000’000. Can be bought with Swissquote, Julius Baer, 
Pictet, VP Bank, Sygnum Bank, Banque de Luxembourg, LGT, 
UBS and Subscription Agreement 

Investment Manager Crypto Consulting AG 
Contact info@cryptoconsultingag.com  
Custodian Sygnum Bank AG 
Auditor  HLB Trinity (BVI) Ltd 
Broker Crypto Broker AG, SEBA Bank 
Administrator ATU Fund Administrators (BVI) Ltd 
Directors Serco Management Ltd 
Legal Representative First Independent Fund Services Ltd 
Swiss Paying Agent Helvetische Bank AG 
 

 

 

 

 

 

Disclaimer: This is an advertising document. The fund may only be Offered in Switzerland to qualified investors within the meaning of Article 
10 CISA. Swiss Representative: FIRST INDEPENDENT FUND SERVICES LTD, Klausstrasse 33, CH-8008 Zurich. Swiss Paying Agent: Helvetische 
Bank AG, Seefeldstrasse 215, CH-8008 Zurich. The Offering Memorandum, the Memorandum and Articles of Association as well as the annual 
reports of the Fund may be obtained free of charge from the Swiss Representative. In respect of the Shares offered in Switzerland to Qualified 
Investors, the place of performance is the registered office of the Swiss Representative. The place of jurisdiction is at the registered office of 
the representative or at the registered office or place of residence of the investor. The country of domicile of the collective investment scheme 
is British Virgin Islands. These publication materials (collectively, this “publication") is an advertising document and does not constitute an offer 
nor investment advice. Past performance is no indication of future performance. An investor in the Fund could lose all or a substantial amount 
of his or her investment. Unauthorized reproduction or distribution of all or any of this material or the information contained herein is strictly 
prohibited. The terms summarized above are provided for informational purposes only and do not constitute a complete overview of the terms 
of any Fund. It does not contain all material information pertinent to an investment decision, including important disclosures of conflicts and 
risk factors associated with an investment in a Fund. An investment in the Fund is speculative and entails substantial risks, including the fact 
that such an investment would be illiquid and subject to significant restrictions on transferability. Notice to investors in Switzerland: This 
publication and any accompanying supplement does not constitute an issue prospectus within the meaning of, and has been prepared without 
regard to the disclosure standards for issue prospectuses under article 652a or article 1156 of the Swiss Code of Obligations or the disclosure 
standards for listing prospectuses under article 27 ff. of the SIX Swiss Exchange Listing Rules or the listing rules of any other stock exchange or 
regulated trading facility in Switzerland. The units will not be listed on the SIX Swiss Exchange Ltd. or on any other stock exchange or regulated 
trading facility in Switzerland.  


