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Product Description 
The product is a tracker certificate on SEBA Bank’s proprietary cryptocurrency index – the 
SEBAX® Index. The SEBAX® Index offers investors a diversified cryptocurrency market expo-
sure while optimizing overall risk by applying advanced quantitative methods. The product is 
intended for investors who have a long-term positive view on the overall crypto market. The 
product’s exposure is physically backed by the underlying coins of the index.

Next generation index investing for crypto assets

Tracker Certificate on the  
SEBAX® Crypto Asset Select Index

SEBAX® Index ETP Key Facts
Performance since certificate launch in USD

April
After a tumultuous month of March which saw three US banks fail and the acquisition of CS 
by UBS, April was by comparison an uneventful month. The VIX index – a proxy for investor 
nervousness – is currently trading close to its historical average. US and European stocks 
posted moderate gains over the month. The S&P 500 returned 1.46% and the Eurostoxx-50 
1.03%. Despite strong earning, the tech heavy Nasdaq index closed the month on a flat 
note. The latest US inflation data came in slightly below investors’ expectations, marking 
the lowest print since May 2021. On the other side of the Atlantic, Eurozone CPI data has 
touched 1-year lows. The downward trajectory on the inflation side may give central bank-
ers some food for thought to pause their tightening campaigns. While the market is pricing 
in a recession within the next 12 months, equity markets appear to be undeterred with the 
S&P 500 having risen 16.5% since its October lows. At least from a historical perspective, 
it seems unlikely for stocks to have reached their lows before a recession has started.

The decoupling between traditional and crypto markets has also continued with 3-month 
rolling correlations between BTC and the Nasdaq-100 on a downward trajectory.  
Cryptocurrencies have continued their up-trend over the month of April. Boosted by the  
Ethereum Shapella upgrade the crypto market – measured by the Bitwise 10 index – post-
ed gains of 3.1%. The upgrade is affecting the execution and the consensus layers of the 
most popular layer 1 solution. It has led to several improvements, including some techni-
cal novelties concerning the Ethereum Virtual Machine (EVM). However, the key feature 
of the upgrade is the possibility to instantly withdraw staked ETHs. Other crypto-related 
news include: 

• Binance US withdrew from its 1bn USD deal to acquire the assets of Voyager Digital.

• Cryptocurrency exchange Coinbase has filed a legal action to ask the US Securities 
and Exchange Commission (SEC) to clarify regulations for the crypto industry. The filing 
follows a July 2022 petition from Coinbase asking the SEC to use formal rulemaking to 
provide guidance for the crypto sector. 

• MyEListing, a commercial real estate marketplace, is set to launch the United States' 
first Bitcoin-enabled real estate marketplace through a Coinbase integration. This new 
platform allows buyers to purchase U.S. real estate properties with bitcoin or cash. The 
platform is initially launching for Texas-only properties on April 20, 2023, with plans to 
expand to other select states in June 2023. 

ISIN CH0568452707

Ticker Symbol SEBAX

Issuer SA1 Issuer Limited, Guernsey

SVSP Category Tracker Certificate (1300) 

Custodian SEBA Bank AG, Zug, Switzerland

Broker SEBA Bank AG, Zug, Switzerland

Issue Currency USD

Maturity Open-end

Index  
Administrator

MV Index Solutions 
Frankfurt am Main, Germany

Fees 1.5% p.a. all-in fee

Available  
Currency

USD / SIX Swiss Exchange 
USD / Euronext Amsterdam 
EUR / Euronext Paris
EUR, USD / Deutsche Börse Xetra 

 Bitcoin
 Ethereum 
 Cardano
 Litecoin
 Solana
 Avalanche
 Polkadot
 Polygon

SEBAX® Index
weightings after rebalancing on 30 April 2023

Last available NAV (28.04.2023): USD 19.29
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Source: MVIS, SEBA Bank as of 30.04.2023. Historical data are not a reliable indicator for future performance.
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MTD YTD 1 Year Since certificate  
launch Dec 2019

SEBAX® Index (USD) 1.9% 65.2% -37.1% 484.0%

Bitwise 10 Index (USD) 3.1% 69.4% -29.6% 374.7%

Bitcoin (USD) 3.5% 77.5% -23.4% 336.8%

Volatility Sharpe Ratio Maximum  
Drawdown

Value at Risk 
(99%, 30 days)

SEBAX® Index (USD) 77.7% 0.9 -81.8% -32.3%

Bitwise 10 Index (USD) 72.5% 0.8 -78.3% -31.4%

Bitcoin (USD) 68.8% 0.8 -76.4% -29.1%

NEXT GENERATION INDEX INVESTING FOR CRYPTO ASSETS
Tracker Certificate on the SEBAX®Crypto Asset Select Index

Performance & Risk metrics of the SEBAX® Index
Cumulative performance

Key risk metrics (since certificate launch)

SEBAX® Index Methodology

This Factsheet contains a summary description of the main terms of the 
Tracker Certificate on SEBA Crypto Asset Select Index. Once the prod-
uct is issued, the final terms and conditions, which are the only legally 
binding terms and conditions, will be set out in the final Termsheet. This 
Factsheet must be read in conjunction with the Termsheet, which shall 
be the sole determining and binding documentation. In case of any in-
consistency between this Factsheet and the Termsheet, the Termsheet 
shall prevail.

SEBA Crypto Asset Select Index (SEBAX®)  
is a proprietary index of SEBA Bank AG, a  
licensed and supervised financial service 
provider specialised in digital assets.

The index methodology is based on three key 
elements:

• Selection
 Qualitative and quantitative filters to  

define the eligible universe with emphasis 
on safety, technical reliability and trad-
ability. The eligible universe consists of at 
least five constituents and is monitored on 
an ongoing basis.

• Weighting 
 Quantitative rules to allocate the opti-

mal weight to each constituent based on 
a modified risk-parity approach. The ap-
proach limits concentration into single 
digital assets and ensures optimal diversi-
fication.

• Rebalancing 
 Monthly rebalancing to reset the weights 

of the constituents to their dynamic target 
allocations. The rebalancing is executed 
according to defined price fixing rules.

Contact details
SEBA Bank AG
Kolinplatz 15 in 6300 Zug, Switzerland
Email: clientmanagement@seba.swiss
Phone: +41 41 552 64 90

seba.swiss 

• Ethereum’s Shapella upgrade brought a weekly inflow of 571K ETH into staking con-
tracts, worth more than USD 1 billion which was mainly driven by institutional staking 
service providers and investors reinvesting rewards after withdrawal. 

• Societe Generale-Forge (SG-Forge), a regulated subsidiary of the French banking firm 
Societe Generale, recently launched EUR CoinVertible (EURCV) on Ethereum. It is a  
Euro-pegged stablecoin for qualified institutional clients. 

• Circle, the creator of USDC, recently launched a mainnet protocol that lets users trans-
fer USDC between Ethereum and Avalanche. 

• Cardano: IOG recently launched Lace – a browser wallet for Cardano. It supports  
bundle transactions and staking in addition to the usual wallet features. 

• Solana users will soon be able to interact with the blockchain through an open-source 
plugin enabled on OpenAI’s ChatGPT. The plugin will allow ChatGPT to check wallet 
balances, transfer Solana-native tokens and purchase NFTs. 

The SEBAX® has returned 1.9% over the month with Solana and Ethereum being the nota-
ble out-performers. Since product inception on 17.12.2019 the index has returned 484% 
- thereby outperforming BTC by 147%. 

Disclaimer
This document is published solely as advertisement and for information purposes; it is not an offer to buy or sell any financial investment or to 
participate in any particular investment strategy. 
This Factsheet summarizes the key characteristics of this product. Potential investors are advised to read the full Prospectus and Final Terms and 
in particular the risk warnings contained therein in full before making an investment decision. The Prospectus and Final Terms can be obtained 
and downloaded free of charge at https://www.seba.swiss/digital-investment-solutions/structured-products#list. Only the Prospectus and Fi-
nal Terms shall form the entire and legally binding documentation for this product. The Prospectus was approved by the Liechtenstein Financial 
Markets Authority (FMA). The FMA only approves a security prospectus as meeting the standards of completeness, comprehensibility and con-
sistency imposed by Regulation (EC) 2017/1129. Such approval should not be considered as an endorsement of the Issuer or a confirmation of 
the quality of the securities offered under this Prospectus. The full Product Documentation can be obtained directly at SEBA.
This document has been prepared by SEBA Bank AG (“SEBA”) in Switzerland. SEBA is a Swiss bank and securities firm with its Head Office and 
legal domicile in Switzerland. It is authorized and regulated by the Swiss Financial Market Supervisory Authority (FINMA). This document is for 
distribution only under such circumstances as may be permitted by applicable law. It is 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, publi-
cation, availability or use would be contrary to law or regulation or would subject SEBA to any registration or licensing require ment within such 
jurisdiction. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the 
information contained in this document, except with respect to information concerning SEBA.
The information is not intended to be a complete statement or summary of the financial investments, markets or developments referred to in the 
document. SEBA does not undertake to update or keep current the information. Any statements contained in this document attributed to a third 
party represent SEBA‘s interpretation of the data, information and/or opinions provided by that third party either publicly or through a subscrip-
tion service, and such use and interpretation have not been reviewed by the third party. Any prices stated in this document are for information 
purposes only and do not represent valuations for individual investments. There is no representation that any transaction can or could have 
been effected at those prices, and any prices do not necessarily reflect SEBA’s internal books and records or theoretical model-based valuations 
and may be based on certain assumptions. Different assumptions by SEBA or any other source may yield substantially different results. Nothing 
in this document constitutes a representation that any investment strategy or investment is suitable or appropriate to an investor’s individual 
circumstances or otherwise constitutes a personal recommendation. Investments involve risks, and investors should exercise prudence and 
their own judgment in making their investment decisions. Investors have to consider that they are about to invest in a financial product which is 
complex and not easy to understand, and which bears the risk that Investors may lose all or part of the invested capital. Financial investments 
described in the document may not be eligible for sale in all jurisdictions or to certain categories of investors. Certain services and products 
are subject to legal restrictions and cannot be offered on an unrestricted basis to certain investors. Recipients are therefore asked to consult 
the restrictions relating to investments, products or services for further information. Furthermore, recipients may consult their legal/tax advisors 
should they require any clarifications. SEBA and any of its directors or employees may be entitled at any time to hold long or short positions in 
investments, carry out transactions involving relevant investments in the capacity of principal or agent, or provide any other services or have 
officers, who serve as directors, either to/for the issuer, the investment itself or to/ for any company commercially or financially affiliated to such 
investment. At any time, investment decisions (including whether to buy, sell or hold investments) made by SEBA and its employees may differ 
from or be contrary to the opinions expressed in SEBA research publications.
Some investments may not be readily realizable since the market is illiquid and therefore valuing the investment and identifying the risk to which 
you are exposed may be difficult to quantify. Investing in digital assets including crypto assets as well as in futures and options is not suitable 
for every investor as there is a substantial risk of loss, and losses in excess of an initial investment may under certain circumstances occur. The 
value of any investment or income may go down as well as up, and investors may not get back the full amount invested. Past performance of 
an investment is no guarantee for its future performance. Additional information will be made available upon request. Some investments may 
be subject to sudden and large falls in value and on realization you may receive back less than you invested or may be required to pay more.
Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. Tax treatment depends on the 
individual circumstances and may be subject to change in the future. SEBA does not provide legal or tax advice and makes no representations 
as to the tax treatment of assets or the investment returns thereon both in general or with reference to specific investor’s circumstances and 
needs. We are of necessity unable to take into account the particular investment objectives, financial situation and needs of individual investors 
and we would recommend that you take financial and/or tax advice as to the implications (including tax) prior to investing. Neither SEBA nor 
any of its directors, employees or agents accepts any liability for any loss (including investment loss) or damage arising out of the use of all or 
any of the Information provided in the document.
For public distribution in Switzerland and Liechtenstein and other EEA countries to which notifications in accordance with the Prospectus Regu-
lation for the purposes of making a public offer in such Member States have been made, otherwise only to qualified investors. Not to be offered 
or sold in the USA or to US persons.
This document may not be reproduced or copies circulated without prior authority of SEBA. Unless otherwise agreed in writing SEBA expressly 
prohibits the distribution and transfer of this document to third parties for any reason. SEBA accepts no liability whatsoever for any claims or 
lawsuits from any third parties arising from the use or distribution of this document.
© SEBA Bank AG, Kolinplatz 15, 6300 Zug. 2023. All rights reserved.


