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12.8% PROFIT IN FEBRUARY 2024

Our SP1 trading portfolio benefited from surging crypto
market activity in February, delivering 12.8% to investors in
the fund’s USD share class. (Our Bitcoin share class, which
is now full, delivered 56% in the month excluding BTC
growth in dollars.)

Note: SP1 remains open to new investment in USD. Our
USD share class balances market neutral trading with long
exposure to BTC, ETH, SOL and other top cryptocurrencies
via farming and staking activities, targeting maximum
profits from the bullish patterns emerging in 2024.

Underlying strategy performance, March 2020 to October 2023:
Average Annualized Return 74%

DATA CORRECT AT
Mar 19, 2024

Strategy Factor-based statistical arbitrage
Exchanges Top Digital Exchanges
Subscription/Redemption Quarterly
Management Fee 2% p.a.

Performance Fee 25-40% with 8% hurdle

ABOUT BR CAPITAL

Since 2018, BR Capital has run multi-strategy
investment portfolios designed to profit from

Max Drawdown

Longest DD Duration
Volatility

(8%) cryptocurrency movements and the broader
85 days Web3 transition in a range of market conditions.
12.8% The latest strategies are being implemented via

BR-21 SPC Limited, a Cayman lIslands mutual
fund. For further information, please contact
br21@br.capital.

Sharpe Ratio 4.03

= Comprehensive: constantly rebalanced mix of market

neutral and long strategies to suit market conditions 900%
= Established: external quant funds continue to deploy up 800%
$100m of AUM into our trading platform °
= Diversified: consists of about eighty liquid crypto assets, 700%
continuously rebalanced intraday
600%
= Includes sophisticated quantitative risk management as
a part of the strategy 500%
= Composite track record since March 2020 & BR-21 SPC 400%
Ltd blended dollar value track record since Jan 2023
300%
LIVE PERFORMANCE 200%
100%
0%
Mar 2020 Aug 2020 Jan 2021 Nov 2021 Apr2022  Sep 2022 Feb2023  Aug2023  Jan2024

MONTHLY RETURNS (*USD SHARE CLASS ONLY)

2020 1.58% 3.90% 3.66% 4.68% 2.62% 5.87% 5.07% -0.44% 9.35% 10.74% 72,63%
2021 16.77% 17.54% 7.77% 2.76% -5.06% 557% 13.67% 7.10% 4.16% -1.97% -128% 7.32% 87,38%
2022 7.10% 8.58% 5.30% 12.89% 1.50% -1.94% 0.42% 5.73% 7.00% 6.02% 319% 4.72% 84,41%
2023 3.49% -2.32% 10.31% 1.91% -2.88% 4.56% -5.6% -7.8% 6.7% 1.86% 10.28% 14,24% 51,00%
2024 N.67%* 12.76%*

The information contained herein is not directed at (nor intended for distribution to or use by) any person in any jurisdiction where it
is or would be contrary to applicable law or jurisdiction to access (or be distributed) and/or use such information, including (without
limitation) retail clients in any jurisdiction. This document is being provided for information purposes only. Nothing herein constitutes
(or should be construed as) a solicitation of an offer to buy or dispose of any security, commodity or investment or to engage in any
other transaction, nor investment, legal, tax or accounting advice. Neither BR Capital nor its affiliates or respective directors, officers,
representatives or employees (collectively, the “Fund Parties”) accept any liability whatsoever for any action taken on the basis of
this summary. No representation or warranty, express or implied, is made by the Fund Parties as to the accuracy, completeness or
fairness of the information and opinions contained in this document. None of the Fund Parties undertakes any obligation to update
any statement herein, whether as a result of new information, future developments or otherwise. This document has not been
reviewed or approved by any regulatory authority. Investments in opportunities such as those described herein entail significant risks
and are suitable only to certain investors as part of an overall diversified investment strategy and only for investors who are able to
withstand a total loss of investment. There can be no assurance that the strategy will achieve its objectives or that investors will
receive a return of their capital or that market conditions will perform according to any forecast. Past performance is not indicative of
future results and nothing herein should be deemed a prediction or projection of future outcomes. By accepting this document, you
hereby agree to the foregoing and any other terms and conditions set out below. Any logos are displayed in this article for
information/educational purposes only and do not constitute any endorsement of any offering or investment product.
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