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January 2026 serves as a clear reminder that volatility spares
no asset class. While equity indices post moderate gains
over the month, such as the DAX at +1.4%, Bitcoin falls
−11.1% and Ethereum drops −18.4%. Despite its high alt-
coin exposure, the fund achieves −11.6%, again an outper-
formance of 2% over its benchmark, the CCI30 at −13.5%.
Through exposure to small coins, the fund preserves its
higher upside potential.
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Market Assessment

The most dramatic development occurs in pre-
cious metals: gold reaches an all-time high of over
5,600USD per ounce on January 28th, recording a
gain of +29.5% in January alone. Silver rises even
more spectacularly, +68.5% to 121USD per ounce.

Then comes the crash: on January 30th and 31st,
gold plunges −12%, silver −31% in the largest
single-day decline in precious metals since 1980.

The triggers were multifaceted: President
Trump’s nomination of KevinWarsh as Federal Re-
serve Chair strengthens the dollar; the CME raises
margin requirements by up to 50% on precious-
metal futures. Margin calls and thin liquidity amp-
lifying moves are typical of crypto markets. Yet
there is no longer any distinction between “volat-
ile crypto” and “stable TradFi”; heavily leveraged
markets share similar risk profiles.

January also brings a geopolitical shock with
far-reaching implications for prediction markets.
On January 3rd, US forces abduct Venezuelan head
of state Nicolás Maduro in a nighttime surprise
raid. Hours before the announcement, a newly
created account on Polymarket places bets worth
32,000USD on Maduro’s removal and earns over
400,000USD in profit.

Allegations of insider trading immediately
emerge; Congressman Ritchie Torres promptly
introduces the Public Integrity in Financial Predic-
tion Markets Act. The incident illustrates that pre-
diction markets enable the direct monetisation of
private information and alter its economic value,
regardless of whether that knowledge stems from
legitimate analysis or privileged access.

Industry Overview

The crypto market closes lower in January. The
CCI30 Index, our primary benchmark, falls
−12.3% in USD, corresponding to −13.5% in EUR.

Bitcoin currently trades approximately 40% be-
low its all-time high of 126,080USD from Octo-
ber 2025. Ethereum stands even weaker, 53% be-
low its peak of 4,953USD in August 2025. These
declines indicate that a bull market is no longer
present. The ongoing risk-off consolidation con-
trasts with strong fundamentals such as all-time
highs in stablecoin volumes and growing on-chain
activity. We believe the price trend will reverse in
the foreseeable future.

Key price-influencing developments include:
the Federal Reserve keeping rates at 3.5–3.8% at
its January meeting, dampening rate-cut expecta-
tions; the nomination of KevinWarsh as Fed Chair,
strengthening the dollar and pressuring risk as-
sets; and massive liquidations of over 2bn USD
within 24 hours on January 31st.

Market Assessment

We open a new position in Hyperliquid (HYPE)

at 6% of the portfolio. Hyperliquid embodies our
thesis that blockchains are ideally suited for trad-
ing: global access, 24/7 availability, and instant
settlement mean not just better, but also more
trading. The platform’s sub-second finality and
capacity for 200k orders per secondmake it com-
petitive with centralized exchanges while main-
taining full on-chain transparency.
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https://coinmarketcap.com/currencies/hyperliquid


Notably, gold and silver perpetuals on Hyperli-
quid become important trading venues in Janu-
ary. Silver futures alone record over 1bn USD in
24-hour volume, making them the second-most-
traded market on the platform after Bitcoin. This
exposure likely contributed to the price rally as
speculators entered, as well as to the sharp cor-
rection when leveraged positions were liquidated,
with 142m USD forcibly closed in tokenised silver
futures alone.

Hyperliquid’s tokenomics are exceptional. The
protocol generates 62m USD in fees in January,
with annualised revenue exceeding 800m USD.
Crucially, 93–99% of these fees flow into the As-
sistance Fund, which buys back and burns HYPE
tokens. There is no company extracting value;
everything accrues to token holders. With a cir-
culating market capitalisation of approximately
10bn USD, the protocol trades at roughly 12× rev-
enue – attractive for a category leaderwith 75–80%
market share in decentralised perpetuals.

We also use the market weakness to increase po-

sitions in Jupiter (JUP) and Jito (JTO), which now
each represent 4% of the portfolio. Both are lead-
ing Solana protocols. Jupiter generates approx-
imately 254k USD in daily protocol revenue, with
50% of revenue indirectly benefiting JUP token
holders through buybacks. Jito records approxim-
ately 315k USD in daily fees, with a DAO treasury
of over 100m USD following the passage of JIP-24,
which places 100% of protocol fees under com-
munity control. Both protocols offer compelling
revenue-to-valuation multiples at current prices.

Portfolio Performance: The best performer in
January was HYPE, rising +20.9%, driven by com-
modity trading volume on the platform. Theweak-
est performer was ETH at −18.4%.

The fund remains positioned for the next phase
of the cycle by focusing on revenue-generating
protocols. The current market phase rewards pro-
tocols with realised revenue and sustainable toke-
nomics over speculative narratives. Accordingly,
we plan to concentrate even more on the highest-
quality positions going forward.
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Disclaimer

www.f5crypto.com/disclaimer

This promotional communication is neither investment advice, nor
brokerage service, nor any other form of advice, and may not be
suitable for the recipient. It serves solely informational purposes.

The offer is based solely on the articles of association, the in-
vestment conditions, the key information document for semi-pro-
fessional investors, and the subscription documents (including ”Tax
Brief” and ”Key Risk Factors”) of F5 Crypto Fonds 1 InvAGm.v.K. and
TGV. Before acquiring investment shares, potential investors should
consult their bank, legal advisor, tax advisor, and/or financial advisor,
and carefully consider the investment decision in light of these risk
factors and their personal situation.

The information contained in this document is selective and does
not claim to be comprehensive. This presentation does not provide
a complete description of crypto assets, the tax consequences of an
investment, or the risks associated with an investment.

Contact

F5 Crypto Management GmbH
Akazienstr. 3a, 10823 Berlin, Germany

ir@f5crypto.com
www.f5crypto.com/en/fund

Commercial register: HRB 226623 B
Registry court: Amtsgericht Berlin

BaFin-ID: 40031947

Managing directors:
Florian Döhnert-Breyer,
Prof. Dr. Hermann Elendner

https://coinmarketcap.com/currencies/jupiter-ag
https://coinmarketcap.com/currencies/jito
https://coinmarketcap.com/currencies/hyperliquid
https://coinmarketcap.com/currencies/ethereum
https://f5crypto.com/disclaimer
ir@f5crypto.com
https://f5crypto.com/en/fund

