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PORTFOLIO MANAGER’S COMMENTS

Bitcoin dominance started the month at 58.6% and
ended at 59.5%.

BTC started the month at $101,645 and traded between $78,167 and $102,474 to close at $84,142

down -17.2%. Genesis Block Fund was down -27.8%.

On the macro front, the month started with severe trade wars when Trump announced over the
weekend that he would impose a 25% tariff on Canada and Mexico, which account for 30% of the
US foreign trade, plus 10% for China. Later in the month he announced tariffs of 25% for the
European Union as well. NFP in the US came at 143k, below the market’s expectations of 169k and
CPI came at 3.0%, slightly above the consensus of 2.9%. As expected, the Fed kept rates at the
4.25-4.50% range. The BOE decreased interest rates by 0.25% as expected to 4.5%. Gold reached
new ATHs again, surpassing the $2,950 at a certain point after, a big shortage of physical delivery

in the LME.

BTC spot ETFs had significant outflow especially towards the end of the month when the trade
wars ignited by Trump accelerated and the Bybit hack was exposed with almost $1.5 billion of ETH
stolen. The SEC is looking at BlackRock’s request to change their spot BTC ETF to allow in-kind

redemptions. The SEC delayed its decision regarding BlackRock’s ETH ETF options until April.

ETFs - BTC Holdings Since Inception
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https://www.theblock.co/post/339323/sec-weighs-proposal-to-change-blackrocks-spot-bitcoin-etf-to-allow-in-kind-redemptions?utm_source=feedly&utm_medium=rss
https://www.theblock.co/post/339323/sec-weighs-proposal-to-change-blackrocks-spot-bitcoin-etf-to-allow-in-kind-redemptions?utm_source=feedly&utm_medium=rss
https://www.theblock.co/post/339592/sec-delays-decision-on-blackrocks-ethereum-etf-options-trading-until-april-9?utm_source=substack&utm_medium=email
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Markets were off to a very weak start with Trump’s trade wars. After a severe initial selloff with
many altcoins falling between 20-30% the market started recovering part of the losses after
Trump met with Mexican President Sheinbaum and decided to hold off on the tariff increases for
one month, the same happened later with President Trudeau from Canada. On the same day, Trump

signed an Executive Order to implement an American Sovereign Wealth Fund which ignited a

further increase in digital assets. After a large leveraged position in ETH was liquidated, we
decreased our ETH underweight against BTC to later increase our position in ETH against SOL after
the Bybit hack, as the exchange was buying back the stolen ETH, while SOL was also weak after
the LIBRA memecoin from Argentina’s President Milei flopped and was very criticized. We started
a new trading strateqy on the fund where we analyze the different funding mechanisms of
Michael Saylor’s Strategy shares and trade around it against BTC, depending on where it is trading
against its fully diluted book value. Early in the month when this metric was close to the recent
lows, we opened a small long position in MSTR against BTC. Our “best” performing assets were TRX

(-9.0%), followed by BTC (-17.2%) and T (-20.9%).

There was a press conference headed by Trump’s Crypto Czar David Sacks and Tim Scott, Chair of

the Senate Banking Committee, to form a working group between the US House of Representatives

and the US Senate to advance in digital assets requlation. They will start by requlating stablecoins.

Sacks said “I look forward to working with each of you in creating a golden age in digital assets”.

With the new FASB accounting rules, MicroStrategy now rebranded to Strategu, the largest
corporate holder of BTC (holding 499,096 coins) will start marking up their holdings on 1025 with
potential unrealized profits of North of $10 billion. They also raised their first tranche ($563 million)

of preferred equity with a perpetual call and dividend priced at 8% dividend.

In the US, there is a race of which State will approve the SBR first. Currently, Utah is at the front
having passed the bill in Congress and now goes to the Senate. 32 states have been working on

SBR bills with a few, like South Dakota and Montana having already rejected the proposals.
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https://www.youtube.com/watch?v=0hgWLHGDnVs
https://www.coindesk.com/policy/2025/02/04/trump-s-crypto-czar-sacks-says?utm_source=substack&utm_medium=email
https://www.coindesk.com/policy/2025/02/04/trump-s-crypto-czar-sacks-says?utm_source=substack&utm_medium=email
https://www.theblock.co/post/338259/microstrategy-sees-strong-demand-for-preferred-stock-plan-raises-563-4-million-to-fuel-more-bitcoin-purchases?utm_source=substack&utm_medium=email
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Just over 2 years since FTX declared Chapter 11 bankruptcy, creditors started being repaid in cash

on February 18", There is $16 billion being paid back to creditors.

River Financial wrote a comprehensive report entitled “What’s driving Bitcoin adoption in 2025?”.

On the tech side, Unichain, Uniswap’s Ethereum L2, went live on mainnet to provide lower fees and
faster transactions, especially for cross-chain DeFi and asset swaps. Following Google’s recent
Willow announcement, Microsoft launched its quantum computing chip called Majorana . River

wrote a report on it.

On the requlatory front, in order to provide more clarity for the crypto industry, SEC Commissioner

Hester Peirce outlined 10 priorities for the recently formed Crypto Task force:

- Security status

- Scoping out

- Coin and token offerings

- Registered offerings

- Special purpose Broker Dealer

- Custody solutions for Investment Advisors
- Crypto-lending and staking

- Crypto exchange-traded products

- Clearing Agencies and Transfer Agents

- Cross-border sandbox
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https://www.theblock.co/post/338818/ftx-creditors-in-bahamas-process-with-claims-below-50000-to-receive-repayments-on-feb-18?utm_source=substack&utm_medium=email
https://river.com/learn/files/river-bitcoin-adoption-report-2025.pdf
https://blog.uniswap.org/unichain-mainnet-is-here?utm_medium=email&_hsenc=p2ANqtz-8GGrvUhbU9erB9rjq0tyHC298mgNt7p0oSGiEm9LaI0a6vEB21-67mKS16aabi158Pnx2vFmJ0EIondULZHQPD7CsqrA&_hsmi=347382602&utm_content=347382602&utm_source=hs_email
https://cointelegraph.com/news/microsoft-new-chip-timeline-bitcoin-quantum-resistant
https://www.sec.gov/newsroom/speeches-statements/peirce-journey-begins-020425
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On an unprecedented wauy, the SEC is scaling back its crypto enforcement efforts by reallocating
50 employees and lawyers. Hopefully, we will start to see true requlatory clarity and not Wells
notices by enforcement. Coinbase stepped up its fight against federal agencies (Fed, FDIC and
OCC) that attempted to de-bank crypto companies in the US. Within just one week, the SEC closed

its investigation into Coinbase, Robinhood, Uniswap Labs, Gemini, and MetaMask developer

Consensys without taking any action. The SEC also declared that memecoins are not securities
and is classifying them as collectibles. Fed Chairman, Jerome Powell, confirmed that the US will

not launch a CBDC while he remains in office.

RECENT ANNOUNCEMENTS

e Strategy bought another 7,633 BTC, then another 20,356 and now holds 499,096 coins
e Stratequissued $2 billion of convertible notes with 35% premium

e Largest Swiss Bank UBS tests its product on Ethereum’s L2 ZkSync

e BlackRock to list BTC exchange-traded product in Europe

e Abu Dhabi’s sovereign wealth fund bought $437 million of BlackRock’s BTC ETF

¢ Norway’s SWF made big profits in 2024 from indirect exposure to BTC (by owning shares
from MicroStrategy, Coinbase, Tesla and others)

e Germanuy’s DekaBank rolls out crypto trading and custody services for institutions

e Google to let users access their BTC wallets via Google accounts

e GameStop is considering investing in BTC and other cryptocurrencies, sources say

e Trump’s World Liberty Financial launches token reserve strategy as crypto push deepens

e SEC approves first yield-bearing stablecoin security

e BitGo plans to go public as early as 2025

e Bitcoin rewards app Fold goes public and begins trading on Nasdaq
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https://www.nytimes.com/2025/02/04/business/sec-crypto-task-force.html?utm_source=substack&utm_medium=email
https://www.theblock.co/post/338764/coinbase-demands-action-from-us-bank-regulators-in-a-move-to-clarify-crypto-banking-rules?utm_source=substack&utm_medium=email
https://www.reuters.com/technology/us-securities-regulator-drop-lawsuit-against-coinbase-exchange-says-2025-02-21/
https://www.finextra.com/newsarticle/45553/sec-drops-robinhood-crypto-investigation
https://www.coindesk.com/policy/2025/02/25/sec-drops-investigation-into-uniswap-will-not-file-enforcement-action
https://markets.businessinsider.com/news/stocks/sec-drops-gemini-investigation-as-winklevoss-slams-unlawful-war-on-crypto-1034417236
https://www.dlnews.com/articles/regulation/sec-dismisses-lawsuit-against-metamask-developer-consensys/
https://blockchain.news/flashnews/sec-declares-memecoins-not-securities-under-federal-law
https://cointelegraph.com/news/fed-chair-jerome-powell-no-digital-dollar?utm_source=substack&utm_medium=email
https://cryptoslate.com/strategy-acquires-another-7633-bitcoin-amid-downturn-metaplanet-eyes-10000-btc-stash-by-year-end/
https://cryptobriefing.com/strategy-convertible-debt-issuance/
https://u.today/largest-swiss-bank-ubs-tests-its-product-on-ethereums-l2-zksync?utm_source=substack&utm_medium=email
https://www.bloomberg.com/news/articles/2025-02-05/blackrock-said-to-list-bitcoin-exchange-traded-product-in-europe
https://www.theblock.co/post/341127/the-daily-abu-dhabi-sovereign-wealth-fund-discloses-437m-blackrock-bitcoin-etf-buy-trump-memecoin-surges-50-and-more?ref=bitcoinfi.thesis.co
https://x.com/VetleLunde/status/1884551445590020106?utm_source=substack&utm_medium=email
https://finance.yahoo.com/news/dekabank-rolls-crypto-trading-custody-152006234.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAKWnTnJG8OQiXDrFud497CErzSg2CkCHNDLLLLSjAy7EtqF6SUP4OJ1Qnz5EpR_SdP3c9ocrhttcWJQ3-1bFXqBumiKmnrvNoCaK4BumViKjypsE1AUVr8lbvSEdzV6b3IkjfKfnBpQvE2SYnyfZ_auXsg_Qg2BokAJn1xkEUdog
https://crypto.news/google-to-let-users-access-their-bitcoin-wallets-via-google-accounts/?utm_source=substack&utm_medium=email
https://www.cnbc.com/2025/02/13/gamestop-is-considering-investing-in-bitcoin-and-other-cryptocurrencies-sources-say.html?utm_source=substack&utm_medium=email
https://www.financemagnates.com/cryptocurrency/trumps-world-liberty-financial-wlf-launches-token-reserve-as-crypto-push-deepens/?utm_source=substack&utm_medium=email
https://cointelegraph.com/news/sec-approves-first-yield-bearing-stablecoin?_gl=1%2a1l7tecf%2a_ga%2aMTA5MzkyODgzMS4xNzM4MTgyNDk3%2a_ga_53R24TEEB1%2aMTc0MDY5MjQ0My40LjEuMTc0MDY5MjQ0My42MC4wLjIwNDMxNDU3OTg.
https://www.theblock.co/post/340137/bitgo-plans-to-go-public-as-early-as-q2-2025-bloomberg?utm_source=substack&utm_medium=email
https://decrypt.co/306709/bitcoin-app-fold-goes-public-nasdaq
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MONTHLY ESTIMATED RETURN

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD Sl:l::pli:::l
2018 Genesis ClassB  -159% -5.0% -373% 57.5% -20.1% -203% 7.7% -171% -9.0% -78% -381% -3.5% -77.50%
2019 Genesis Class B -11.3% 17.7% 74% 20.7% 588% 12.5% -13.2% -119% -94% 73% -164% -8.6% 37.57%
2020 Genesis Class B 33.6% 12% -31.5% 39.6% 142% -33% 343% 187% -12.7% 10.7% 46.1% 323% 32582%
2021 Genesis Class B 385% 255% 325% 185% -188% -13.0% 132% 288% -93% 443% -1.0% -18.1% 19837%
2022 Genesis Class B -24.0% 10.0% 9.0% -201% -25.0% -392% 383% -127% -7.8% 92% -192% -85% -7017%
2023 GenesisClassB  43.8% 17% 13.0% 2.0% -69% 7.1% 0.0% -11.7% 3.6% 187% 157% 19.7% 152.96%
2024 Genesis Class B -1.8% 442% 12.2% -21.6% 24.8% -122% 4.6% -168% 8.0% 34% 419% -53% 78.11%
2025 Genesis Class B 5.6% -27.8% -23.76%  303.07%
2018 BGCI -15.8% -10.7% -435% 60.9% -204% -285% 13.7% -21.7% -02% -122% -368% -1.7% -81.14%
2019 BGCI -11.8% 155% 59% 134% 581% 17.2% -242% -161% -62% 106% -174% -133% 7.08%
2020 BGCI 403% 18% -31.0% 359% 02% -3.7% 39.5% 112% -147% 14.6% 624% 185% 276.70%
2021 BGCI 424% 219% 25.7% 28.7% -242% -105% 7.6% 288% -113% 401% -04% -22.6% 153.38%
2022 BGCI 224% 40% 139% -19.6% -28.6% -394% 438% -13.0% -7.2% 81% -180% -95% -70.19%
2023 BGCI 42.1% 03% 12.0% 1.8% -6.1% 2.5% 0.6% -13.7% 1.8% 201% 182% 23.6% 139.56%
2024 BGCI -3.0% 42.8% 13.6% -22.2% 228% -128% 49% -178% 8.0% 33% 446% 9.0% 6595%
2025 BGCI 64% -27.9% -23.25% 75.39%
2018 B2VCrypto100 -19.2% -1.8% -33.7% 612% -141% -17.6% 4.5% -86% -11.6% -13.8% -343% -34% -72.27%
2019 B2VCrypto100 -15.7% 184% 10.6% 209% 52.38% 87% -14.6% -3.6% -8.8% 2.9% -12.0% -129% 31.28%
2020 B2VCrypto100 40.1% 6.1% -205% 43.2% 118% -21% 23.5% 205% -9.0% 114% 28.1% 23.8% 343.00%
2121 B2VCrypto100 38.1% 206% 29.7% 10.8% -185% -139% 124% 24.1% -3.1% 391% -15% -155% 162.60%
2022 B2VCrypto100 -269% -2.7% 83% -17.0% -280% -32.1% 358% -128% -38% 5.9% -186% -98% -72.34%
2023 B2VCrypto100 394% 3.6% 9.5% 0.3% -5.1% 1.1% -1.7% -8.4% 5.0% 191% 123% 16.6% 124.88%
2024 B2VCrypto100 0.7% 40.6% 109% -172% 232% -62% 59% -163% 3.6% 91% 411% -2.7% 106.52%
2025 B2VCrypto100 -0.7% -27.3% -27.82%  293.15%
2021 B2VCrypto 40 5.6% 0.0% -6.8% -1.66%
2022 B2VCrypto 40 -11.2% -05% 3.5% -71% -10.6% -12.8% 129% -5.0% -1.0% 2.9% -7.4% -39% -3549%
2023 B2VCrypto 40 144% 18% 44% 0.8% -0.8% 1.1% -0.2% -3.1% 22% 7.6% 53% 6.6% 46.44%
2024 B2VCrypto 40 0.7% 147% 48% -62% 90% -21% 32% -53% 21% 44% 153% -0.5% 44.82%
2025 B2V Crypto 40 02% -113% -11.15% 19.55%
2018 B2VCrypto 20 -7.1% -0.5% -7.53%
2019 B2VCrypto 20 -2.9% 4.1% 24% 41% 10.2% 1.6% -2.8% -04% -1.5% 0.9% 2.2% -24% 10.80%
2020 B2VCrypto 20 8.3% 11% -3.7% 83% 25% -08% 4.8% 4.0% -1.8% 2.1% 55% 45% 3961%
2021 B2VCrypto 20 73% 41% 5.8% 20% -33% -27% 2.8% 49% 03% 83% 01%  -29% 2835%
2022 B2VCrypto 20 -52% 04% 1.9% 31%  -50% -6.1% 73% -1.7% 0.2% 2.0% -3.1% -08% -13.12%
2023 B2VCrypto 20 7.5% 1.6% 2.8% 0.9% -0.1% 1.0% 04% -0.9% 1.7% 4.4% 3.0% 38% 28.96%
2024 B2V Crypto 20 0.8% 83% 2.6% -3.1% 53% -0.7% 2.0% -2.6% 15% 23% 83% 0.0% 26.86%
2025 B2VCrypto 20 05% -53% -4.81%  14811%
2018 CDI 0.58% 046% 0.53% 0.52% 0.52% 0.52% 0.54% 057% 047% 0.54% 049% 049% 6.42%
2019 CDI 054% 049% 047% 0.52% 054% 047% 057% 050% 047% 048% 040% 036% 597%
2020 CDI 038% 029% 034% 028% 024% 021% 0.19% 0.16% 0.16% 0.16% 0.15% 0.16% 2.76%
2021 CDI 0.15% 013% 020% 0.21% 027% 030% 036% 043% 044% 048% 059% 077% 441%
2022 CDI 0.73% 0.76% 093% 0.83% 1.03% 1.02% 1.03% 117% 1.07% 1.02% 1.02% 112% 12.39%
2023 CDI 112% 092% 117% 092% 1.12% 107% 1.07% 1.14% 097% 1.00% 092% 089% 13.05%
2024 CDI 097% 080% 083% 089% 083% 079% 091% 087% 084% 093% 0.79% 093% 10.88%
2025 CDI 1.01% 0.99% 2.01% 74.11%

The Bloomberg Galaxy Crypto Index (BGCI) estimated returns stated on the table above are merely economic

references and shall not be constructed as a performance target to be achieved by the funds nor a

performance parameter applicable to them. Genesis class B returns are gross of management and

performance fees. BGCl prices at 16:30 EST during business days which is different than administrator marking

of 16:00 EST on the last business day of the month.
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GENESIS BLOCK FUND LTD.
Minimum Investment $100,000
Subscription Daily - NAV calculation in T+1 business days
Redemption Daily — NAV calculation in T+7 weekdays
Administration fee 2.00% p.a.
Performance fee 20% over 6M SOFR with High Water Mark
Administrator NAV Consulting
Auditor KPMG
Legal Counsel Conyers
Custodian Coinbase Prime and Fidelity Digital Assets
ISIN Number KYG3832A1085
Bloomberg Ticker GENBLOC KY
B2V CRYPTO 100 FIM - IE - PROFESSIONAL INVESTORS
Minimum Investment R$1,000
Subscription Daily - NAV calculation T+1
Redemption Daily — NAV calculation T+1
Administration fee 2.00% p.a.
Performance fee 20% over CDI with High Water Mark
Administrator BNY Mellon
Digital Platforms Banco Itau, BRE, BTG Pactual, Daycoval, Azimut, RB Invest, Porto
Seguro, Guide.
Auditor KPMG
Legal Counsel Cepeda Advogados
ISIN Number BRO1OYCTFOO09
B2V Crypto Gestora de Recursos Ltda. )
Rualaia, 77 + cj. 91 Autorregulacdo
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Minimum Investment
Subscription
Redemption
Administration fee
Performance fee
Administrator

Digital Platforms

Auditor
Legal Counsel

ISIN Number

R$100

Daily - NAV calculation T+1

Daily - NAV calculation T+1

1.75% p.a.

20% over CDI with High Water Mark

BNY Mellon

Banco Itau, BTG Pactual, Daycoval, Azimut, RB Invest, Porto

Seqguro, Guide, Warren, CM Capital, C6 Bank.

KPMG
Cepeda Advogados

BR09ZDCTFO02

B2V CRYPTO 20 FIM - RETAIL INVESTORS

Minimum Investment
Subscription
Redemption
Administration fee
Performance fee
Administrator

Digital Platforms

Auditor
Legal Counsel

ISIN Number
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R$1

Daily - NAV calculation T+1

Daily - NAV calculation T+1

1.50% p.a.

20% over CDI with High Water Mark

BNY Mellon

Banco Itau, BTG Pactual, Genial, Daycoval, Azimut, RB Invest,

Porto Seguro, Guide, Warren, CM Capital, Nova Futura, C6 Bank.

KPMG
Cepeda Advogados

BR0O260CTF003
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IMPORTANT DISCLOSURE AND DISCLAIMER

THIS LETTER IS INTENDED ONLY FOR THE USE OF THE RECIPIENTS HEREOF AND CONTAINS CONFIDENTIAL
INFORMATION. THIS LETTER MAY NOT BE REPRODUCED, DISTRIBUTED OR PUBLISHED BY ANY SUCH RECIPIENT
HEREOF FOR ANY PURPOSE, WITHOUT PRIOR WRITTEN AUTHORIZATION OF B2V CRYPTO GESTORA DE RECURSOS

LTDA.

THIS LETTER IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT INTENDED TO PROVIDE SPECIFIC INVESTMENT
ADVICE FOR YOU AND SHOULD NOT BE RELIED UPON FOR THAT PURPOSE. YOU SHOULD NOT ACT OR RELY ON ANY
INFORMATION PROVIDED HEREIN WITHOUT SEEKING THE ADVICE OF A PROFESSIONAL.

NO INFORMATION PROVIDED IN THIS DOCUMENT CONSTITUTES A SOLICITATION, OFFER OR RECOMMENDATION TO
BUY OR SELL SHARES OF ANY INVESTMENT FUND TO BE MANAGED OR SPONSORED BY B2V CRYPTO GESTORA DE
RECURSOS LTDA. OR ITS AFFILIATES NOR SHOULD IT BE CONSTRUED AS SUCH IN ANY JURISDICTION WHERE SUCH A
SOLICITATION, OFFER OR RECOMMENDATION WOULD BE ILLEGAL.

THIS LETTER MAY CONTAIN ASSUMPTIONS, ESTIMATES, ILLUSTRATIONS AND INDICATIVE VALUES (THE
“INFORMATION™) WHICH MAY BE AMENDED AT ANYTIME THEREBY IMPACTING ON THE OUTCOME OF THE PRESENTED
BUSINESS. ALTHOUGH COLLECTED FROM RELIABLE AND SELECTED SOURCES, B2V CRYPTO GESTORA DE RECURSOS
LTDA. DOES NOT ENSURE THE ACCURACY, UPDATING, PRECISION, ADEQUACY OR VERACITY OF THE INFORMATION
PROVIDED HEREIN. NO REPRESENTATION IS MADE THAT ANY TRANSACTION CAN BE AFFECTED AT THE VALUES
PROVIDED HEREIN AND NEITHER B2V GESTORA DE RECURSOS LTDA. NOR ANY OF ITS DIRECTORS, OFFICERS OR
EMPLOYEES ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY DIRECT OR CONSEQUENTIAL LOSS ARISING FROM ANY
USE OF ANY INFORMATION CONTAINED HEREIN.

THE PAST IS NOT A GUARANTEE FOR FUTURE PERFORMANCE. ANY PERFORMANCE FIGURES PRESENTED HEREIN ARE
GROSS OF TAXES.

INVESTMENT FUNDS PERFORMANCE IS NOT GUARANTEED BY FUND ADMINISTRATORS OR FUND MANAGERS, BY
FUNDO GARANTIDOR DE CREDITO - FGC OR BY ANY CAPITAL PROTECTION MECHANISM.

INVESTORS MUST NOTE THAT AN INVESTMENT IN ANY INVESTMENT FUND TO BE MANAGED OR SPONSORED BY B2V
CRYPTO GESTORA DE RECURSOS LTDA. WILL BE SUBJECT TO RISKS. THE VALUE OF INVESTMENTS MAY FALL AS

WELL AS RISE AND INVESTORS MAY NOT GET BACK THE AMOUNTS INVESTED.

BEFORE MAKING AN INVESTMENT DECISION, PLEASE READ THE RELEVANT OFFERING DOCUMENTS, THE FUNDS’

BYLAWS AND OTHER OFFERING MATERIALS IN THEIR ENTIRETY.

B2V Crypto Gestora de Recursos Ltda.

Rua laid, 77 « cj. 91 Autorregulacio
Itaim Bibi » S&o Paulo * SP ANBIMA
CEP 04542-060

+55112780-091

www.b2vcrypto.com.br



