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Performance review

The portfolio invests according to a systematic momentum strategy applying daily rebalancing. The table 
below lists the performance of the portfolio, the investable assets Bitcoin, Ethereum and Solana and a 
benchmark of said assets.

i Key facts

Product category: Systematic momentum

Rebalancing: daily

Legal structure: Index-Linked Certificate

Index allocator: Sygnum Bank AG

Index administrator: LIXX GmbH

Issuer: Encore Issuance SA

Domicile: Luxembourg

Custodian: Sygnum Bank AG

Inception date: 15.02.2024

Issue price: $100

Base currency: USD

Assets under Mgmt: USD 0.8 million

Product management fee: 1.0%

Product performance fee: 10%

ISIN: DE000A4AEH23

Index name: Sygnum TCA Strategy Index

Index sponsor: Sygnum Bank AG

Assets Month to date Year to date 1 year 3 years

Portfolio -2.0% -2.2% -3.66% 53.99%

Bitcoin -3.6% -15.9% -29.68% 170.32%

Ethereum -11.2% -32.4% -20.75% 6.95%

Solana -0.9% -33.9% -47.46% 295.20%

Benchmark -4.8% -24.7% -30.99% 63.84%

 Sygnum Tactical Crypto Allocation ILC

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2026 0.5% -0.1% -0.2% -0.4% -2.0% -2.2%

2025 -5.6% -6.4% -0.3% -0.3% 2.6% -3.7% 15.2% 1.5% -2.2% -9.7% -0.6% -0.3% -11.1%

2024 -5.8% 44.8% 6.3% -14.4% -2.2% -6.1% -4.1% -1.5% -0.4% -0.2% 34.9% -8.5% 32.1%

2023 11.6% -3.9% 2.8% 1.5% -6.0% -2.4% -3.3% -1.4% -0.1% 10.4% 12.4% 16.2% 41.1%

2022 -0.1% -0.1% 2.4% -8.4% -0.1% -0.1% -0.2% -5.4% -1.1% 0.1% -4.9% -0.1% -17.0%

2021 49.0% 25.6% 25.5% 17.5% -15.2% -0.9% 1.1% 16.6% -13.4% 23.1% -5.6% -6.3% 157.5%

2020 1.8% 6.5% -3.6% 2.4% -1.7% -4.0% 32.0% 15.2% -23.5% 10.7% 59.7% 33.8% 177.9%

* Track record based on actual net performance since inception of the product / internal net paper track record for strategy before

Performance table

Historic performance*
Indexed at 100, 31 December 2019

861.6%

42.3%

59.7%

-23.5%

Since Inception

Since Inception, ann.

1 Year

Best Month

Worst Month

Volatility, ann.

Max. Drawdown

41.1%

39.0%

% Performance metrics*

-3.7%

Sharpe Ratio 0.9
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The product aims to achieve significant returns through capital appreciation of its token 
investments. Due to the directional market exposure of the strategy, the product has high 
volatility and drawdown risk. Through active management of the exposure based on the 
momentum signal the strategy aims to reduce drawdown risks compared to a benchmark of 50% 
Bitcoin, 25% Ethereum, 25% Solana.

Risk/ return profile

The Sygnum Tactical Crypto Allocation Strategy dynamically invests in Bitcoin, Ethereum, and 
Solana using a quantitative mid-term momentum model. Momentum strategies capitalize on 
trends, increasing exposure during upward movements and reducing it during downturns.
Allocations are adjusted daily, with portfolio exposure ranging from 0% to 150% (BTC: 0–75%, 
ETH: 0–37.5%, SOL: 0–37.5%). This adaptive approach enhances returns in bull markets while 
mitigating downside risk in volatile environments. The strategy targets outperforming a 
benchmark portfolio (50% BTC, 25% ETH, 25% SOL) on a risk-adjusted basis (Sharpe ratio) across 
market cycles.

Instrument Strategy

Minimum ticket size: 100 certificates

Subscription frequency: Daily

Redemption frequency: Daily

Product subscription fee: Up to 3%

Product redemption fee: None

Paying agent: Baader Bank AG

Trading currency: USD

i Trading information

∞ Portfolio Exposure

About Sygnum
Sygnum is a global digital asset banking group, 
founded on Swiss and Singapore heritage. We 
empower professional and institutional investors, 
banks, corporates and DLT foundations to invest in 
digital assets with complete trust. Our team 
enables this through our institutional-grade 
security, expert personal service and a portfolio of 
regulated digital asset banking, asset management, 
tokenisation and B2B services.

In Switzerland, Sygnum holds a banking licence and 
has CMS and Major Payment Institution Licences in 
Singapore. The group is also regulated in the 
established global financial hubs of Abu Dhabi and 
Luxembourg.
We believe that the future has heritage. Our 
crypto-native team of banking, investment and 
digital asset technology professionals are building a 
trusted gateway between the traditional and 
digital asset economies that we call Future Finance. 

To learn more about how Sygnum’s mission and 
values are shaping this digital asset ecosystem, 
please visit www.sygnum.com.

About Sygnum Asset Management
Sygnum’s team of digital asset experts offers a 
range of Asset Management investment products 
designed for the current and future development 
stage of the digital asset market. Our team has 
long institutional experience across traditional and 
alternative asset classes, coupled with a long 
tenure in the digital asset space delivering deep 
interdisciplinary expertise. Years of research and 
establishing close relationships bring unparalleled 
value to our investment products in the fast-
evolving digital asset market building the solid 
foundations. Rigorous Institutional grade 
governance, risk management, operational due 
diligence and monitoring are resulting in 
uncompromising standards.

How to invest
Sygnum clients can invest via their Sygnum 
relationship manager. Institutional and private 
qualified investors can contact the Sygnum Asset 
Management team directly via email on am-
ch@sygnum.com or am-sg@sygnum.com or invest 
over any bank by reaching out to the paying agent 
or issuer.
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Disclaimer: The information in this document pertaining to Sygnum 
Bank AG (“Sygnum”) is for general information purposes only and 
should not be considered exhaustive. This document does not 
consider the financial situation of any natural or legal person, nor 
does it provide any tax, legal or investment advice. This document 
does not constitute any advice or recommendation, an offer or 
invitation by or on behalf of Sygnum to purchase or sell any assets. 
When making an investment decision, you should either conduct 
your own research and analysis or seek advice from an expert to 
make a calculated decision. No elements of precontractual or 
contractual relationship are intended. While the information is 
believed to be from accurate and reliable sources, Sygnum makes 
no representation or warranties, expressed or implied, as to the 
accuracy of the information and Sygnum expressly disclaims any 
and all liability that may be based on such information, omissions, 
or errors thereof. If nothing is indicated to the contrary, all figures 
are unaudited. Any statements contained in this document 
attributed to a third party represent Sygnum’s interpretation of the 
data, information and/or opinions provided by that third party 
either publicly or through a subscription service, and such use and 
interpretation have not been reviewed by the third party. Sygnum 
reserves the right to amend or replace the information, in part or 
entirely, at any time, and without any obligation to notify the 
recipient of such amendment / replacement or to provide the 
recipient with access to the information. The information provided 
is not intended for use by or distributed to any individual or legal 
entity in any jurisdiction or country where such distribution, 
publication or use would be contrary to the law or regulatory 
provisions or in which Sygnum does not hold the necessary 
registration, approval authorization or license. Except as otherwise 
provided by Sygnum, it is not allowed to modify, copy, distribute or 
reproduce, display, license, or otherwise use any content for 
commercial purposes.

The information herein refers to products and services of Sygnum 
and therefore constitutes advertising according to Art. 68 of the 
Swiss Financial Services Act ("FinSA"). Nonetheless, this document 
contains only general material and does not consider the financial 
situation of any natural or legal person, nor does it provide any tax, 
legal or investment advice. In particular, this document does not 
constitute (i) any advice or recommendation, an offer or invitation 
by or on behalf of Sygnum to purchase or sell any assets; (ii) an 
inducement or incitement to participate in any product, offering or 
investment; (iii) a prospectus or key information document 
according to Swiss laws and regulations; nor shall it be construed as 
such. Where applicable, the full offering documentation of the 
products mentioned in this document (such as for example the 
prospectus, offering memorandum, key information document 
(Basisinformationsblatt) may be obtained free of charge at Sygnum 
Bank AG, Uetlibergstrasse 134a, 8045 Zurich, Switzerland and/or by 
contacting us at https://www.sygnum.com/contact/. Some of the 
products mentioned in this document might not qualify as units of a 
collective investment scheme according to the relevant provisions 
of the Swiss Federal Act on Collective Investment Schemes (CISA), as 
amended, and are not licensed thereunder. Therefore, neither such 
products nor the issuer are governed by the CISA nor supervised or 
approved by the Swiss Financial Market Supervisory Authority 
FINMA (FINMA). Accordingly, for such products investors do not 
have the benefit of the specific investor protection provided under 
the CISA. These materials and this document are for distribution 
only under such circumstances as may be permitted by applicable 
laws. They are not directed to, or intended for distribution to or use 
by, any person or entity who is a citizen or resident of or located in 
any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to 
law or regulation or would subject Sygnum or its partners to any 
registration, licensing or other legal requirement within such 
jurisdiction. Unless explicitly stated otherwise, no action has been 
or will be taken by Sygnum or its partners that would permit a 
public offering or a distribution of any products or possession or 
distribution of any offering material in relation to any products in 
any jurisdiction where action for that purpose is required.

No action has been or will be taken by Sygnum that would permit a 
public offering or a distribution of the products or possession or 
distribution of any offering material in relation to the products in 
any jurisdiction where action for that purpose is required. No offers, 
sales, resales or deliveries of any products or distribution of any 
offering material relating to any products may be made in or from 
any jurisdiction except in circumstances which will result in 
compliance with any applicable laws and regulations, and which will 
not impose any obligation on Sygnum. Where applicable, if and to 
the extent Sygnum has registered its prospectus with a prospectus 
evaluation body or a regulatory authority, further reference 
regarding the applicable selling and transfer restrictions is made to 
such prospectus. These materials may include statements that are, 
or may be deemed to be, “forward-looking statements”. These 
forward-looking statements may be identified by the use of 
forward-looking terminology, including the terms “believes”, 
“estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, 
“may”, “will” or “should” or, in each case, their negative or other 
variations or comparable terminology, or by discussions of strategy, 
plans, objectives, goals, future events or intentions. Forward-
looking statements may and often do differ materially from actual 
results. Any forward-looking statements reflect the Sygnum’s 
current view with respect to future events and are subject to. 
Forward-looking statements speak only as of the date they are 
made. Without prejudice to any requirements under applicable 
laws and regulations, Sygnum and each of the participating 
authorized participants expressly disclaims any obligation or 
undertaking to disseminate any updates or revisions to any 
forward-looking statements contained in these materials to reflect 
any change in expectations thereof or any change in events, 
conditions or circumstances on which any such forward-looking 
statement is based, whether as a result of new information, future 
developments or otherwise. These materials are not a complete 
statement of the markets and developments referred to herein. 
Where applicable, some figures may refer to past performances or 
simulated past performances and past performance is not a reliable 
indicator of future results. Some figures may be forecasts only and 
forecasts are not a reliable indicator of future performance. 
Investment decisions should always be taken in a portfolio context 
and make allowance for your personal situation and consequent 
risk appetite and risk tolerance. No reliance may be placed for any 
purpose on the information contained in these materials or its 
accuracy or completeness. The information provided in this material 
may change after the date of this material without notice and 
Sygnum has no obligation to update the information. None of the 
participating authorized offerors, authorized participants, or 
distributors or any of their respective directors, officers, employees, 
advisers or agents accepts any responsibility or liability whatsoever 
for or makes any representation or warranty, express or implied, as 
to the truth, accuracy or completeness of the information in these 
materials (or whether any information has been omitted from 
them) or any other information relating to Sygnum or associated 
companies, whether written, oral or in a visual or electronic form, 
and howsoever transmitted or made available or for any loss 
howsoever arising from any use of these materials or its contents or 
otherwise arising in connection therewith.

Selling Restrictions: Switzerland The offering of the product in 
Switzerland is exempt from the requirement to prepare and publish 
a prospectus and/ or a key information document under the Swiss 
Financial Services Act (“FinSA”) because such offering is addressed 
solely to professional and institutional clients within the meaning of 
the FinSA. This document does not constitute a prospectus 
pursuant to the FinSA, and no such prospectus or key information 
document has been or will be prepared for or in connection with 
the offering of the products. In Switzerland, in accordance with Art. 
70 para. 2 FinSA, the issuing of structured products to retail clients 
by special purpose entities is only permitted, if a. these products 
are offered by: 1. financial intermediaries as defined in the Bank 
Act, the Financial Institutions Act and the CISA; 2. insurance 
companies as defined in the Insurance Supervision Act; 3. a foreign 
institution that is subject to equivalent supervision; and b. collateral 
corresponding to the requirements under Art. 70 para. 1 FinSA is 
ensured. An offer of the Products to retail clients in or from 
Switzerland is not permitted unless it is made by such “Authorized 
Offeror”. Where applicable, the Authorized Offeror(s) of the 
Products in Switzerland shall be appointed in an Authorized Offeror 
Agreement between the Authorized Offeror and the Issuer and be 
specified in the Final Terms.

Selling Restrictions: USA, not for distribution to any U.S. person or 
to any person or address in the United States. 

Selling Restrictions: Other Jurisdictions Reference is made to the 
relevant selling and transfer restrictions in the prospectus, if 
applicable, the final terms or offering memorandum of the 
Products.


