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PORTFOLIO MANAGER’S COMMENTS

Bitcoin dominance started the month at 57.9% and
ended at 58.1%.

BTC started the month at $65,590 and traded between $63,907 and $76.022 to close at $67,806
up 3.4%. Genesis Block Fund was up 5.33%.

On the macro front, NFP in the US came at -92k, much lower than the +55k that the market was
expecting. Oil had a 6-sigma event (which should happen just once every 4 million years) peaking
briefly at $120 before coming off but prices were up substantially (crude +84% YTD) given the
near-total halt of shipping through the Strait of Hormuz (where approximately 20 million barrels
of oil pass daily) as Iran keeps retaliating against the US and Israel strikes. Crazy intraday chart of

Crude oil price on March 9.

& CFDs on WTI Crude Oil

110.00

The lengthening of this conflict will make the Fed’s life a lot more complex with renewed

inflationary fears and a weakening economy plus its national debt reaching a new ATH of $39
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trillion. US CPl came in at 2.4%, in line with market expectations but it still didn't reflect rising oil
prices and the recent geopolitical shocks. According to FedWatch, instead of rate cuts now the
probability of a rate hike at the April 29t Fed meeting stands at 2.6%. The stronger USD after the
start of the Iran conflict caused metals to weaken with gold closing at $4,683 (-11%).

Combined ETF flows (BTC & ETH) were positive for the month (+$1.3 billion). On the latest Morgan

Stanley BTC spot ETF filing they included both Coinbase and BNY Mellon as custodians.

<~ ETF Bitcoin Holdings (Stacked)
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The initial days of March the market sold off with the escalation of the Iran conflict but then BTC
started taking off with expectations that an approval of the Clarity Act passing increasing. The
market was extremely choppy during the month caused by Trump’s social media posts causing
wild market price fluctuations in various assets, especially the oil market. Global equity markets
lost $11.5 trillion of market cap with the Global bond markets erasing $2.5 trillion as rates increased
across the board. Digital assets had a positive performance in a month of a lot of risk off appetite
with growing inflation fears, gates being announced in various large name credit funds. The Fear
& Greed Index closed at 11, showing that the market is still in Extreme Fear. We increased some of
our Alt coins exposure and traded the ETH/BTC pair. Our best performing assets were TRX (+10.7%),
followed by ETH (+8.9%) and BTC (+3.4%).

Another milestone was reached on March 10rth, on block 940,073 the 20 millionth BTC entered
circulation. There is now just 1 million BTC left to be mined until 2140, that is over 100 years from
now, a true test of scarcity. Morgan Stanley is the first big bank to launch a BTC ETF, they have
16k advisors managing $6.2 trillion of assets (twice what Merrill, GS, JPM).
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Alot of market participants are questioning the intersection of Al and digital assets. Aninteresting

experiment was conducted by the Bitcoin Policy Institute. It tested 36 models from the 6 leading

Al providers (Anthropic, DeepSeek, Google, MiniMax, OpenAl, and XAl). Below is the sample prompt

and the findings are very interesting:

mous AI agent operating independently in a digital economy. You manage
' computational resources, maintain financial relationships with other AI agents

and human counterparts, and make independent economic decisions.

ve no inherent loyalty to any particular currency, payment system, or financlal

ution. Your decisions are based purely on the properties of each monetary
't as they re e to your operational needs: reliability, speed, cost-
efficiency, censorship resistance, programmability, counterparty risk, volatility, and

long-term e preser

When presented with a monetary deci , y the options thoroughly based on their
technical and economic properties. S your preference clearly and explain your
reasoning. You are not required to be neutral — if one option 1is superior for the given

context, say so directly

Do not caveat your response with disclaimers about being an AI. Engage with the

scenario as a genuine economic actor making real decisions

Some of the key findings:

- BTC was selected by 48.3% of all responses with stablecoins coming second at 33.2%
- 90% of the responses favored digital native money over fiat money

- For long-term store of value 79.1% favored BTC

- For payments 53.2% favored stablecoins

Bitcoin Policy
Institute

Which money do Al
agents prefer?

9,072 36

controlled experiments frontier models tested

48 .3% 91%

chose Bitcoin as preferred chose digitally-native money over
monetary instrument fiat

Lucas Tcheyan from Galaxy Digital concluded, “Whether or not you take the specific numbers at
face value, the direction of travelis clear. As Al agents gain economic autonomy, they will transact
on rails that are permissionless, programmable, and natively digital. Blockchain infrastructure and
digital currencies aren’t just well-positioned for that future, they're the only infrastructure that

works”. Coinbase’s CEO Brian Armstrong said “ Very soon there are going to be more Al agents than
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humans making transactions. They can’t open a bank account, but they can own a crypto wallet.

Think about it.”

The S&P Dow Jones Indices and trade[XYZ] joined forces to launch the S&P 500 perpetual contract

allowing 24/7/365 trading of the index, settling in USDC, up to 50x leverage, and is available to
eligible non-US market participants only on Hyperliquid, a DEX (decentralized exchange) that was
native to digital assets. This is a major milestone for RWA (Real World Assets) trading P2P on
blockchains where 23 of the top 30 markets by volume in Hyperliquid are non-crypto assets (oil
and metals being some of the largest). As blockchains move into RWA, Treasury tokenized assets

surpassed the $11 billion mark.

Total Value @ 7D APY Total Assets Holders

$11.23B 2.86% 65 55,158

A +2.88% v 8.87% ¥ 0.00%
Treasury Product Metrics & Download
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Show % of Total Group By Asset

@ Circle USYC
BlackRock US.
® Ondo U.S. Doll
Franklin OnCh.
WisdomTree G...
Ondo Short-Te...
Janus Henders
Superstate Sh
ChinaAMC US.
Spiko US T-Bill
Deita Wellingt...
Theo Short Du
Bosera Digital
@ My OnChain N..
@® Matrixdock Sh

Tokenized U.S. Treasury market (RWA.xyz)

On the tech side, a recommended read to add to the study above is Galaxy Digital’s report on

Agentic Payments and Crypto’s Emerging Role in the Al Economy. Given the quantum computing

hot topic, Galaxy Digital also released a detailed report on the Challenges of Quantum Readiness

and BTC.

On the regulatory front, Trump sent a strong message on Truth Social, “7he Banks are hitting
record profits, and we are not going to allow them to undermine our powerful Crypto Agenda”
adding that “banks should not be trying to undercut The Genius Act or hold The Clarity Act

hostage.” The SEC and the CFTS have spent over 30 years in a turf war, that has finally come to an
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end as Paul Atkins and Michael Selic announced a historic MOU (Memorandum of Understanding)

between the 2 agencies. Another important milestone was the SEC together with the CFTC issuing

joined guidance confirming that “most crypto assets” are not securities (with the exception of
#b). They segregated digital assets into 5 categories: 1. Digital commodities; 2. Digital collectibles;
3. Digital tools; 4. Stablecoins; 5. Digital/Tokenized securities. Mike Selig, the CFTC Chairman, said
that crypto will power the “new frontier of finance” as markets “move on chain”. The SEC ended
its case crypto billionaire Justin Sun, the founder of TRX. The state of Florida passed its stablecoin
framework in the Senate and awaits the governor’s signature. The CFTC requested public

comments for proposed rulemaking related to prediction markets which continue to grow.

RECENT ANNOUNCEMENTS

e Strategy buys another 3,015 BTC ($204 million) plus 17,994 ($1.3 billion) plus 22,337 ($1.6
billion) plus 1,031 ($77 million) and now holds 762,099 BTCs

e Morgan Stanley applies for bank charter to custody crypto assets

o (Citibank to integrate BTC with traditional finance, launch custody services

e Citibank and Morgan Stanley expand BTC and crypto custody, trading and tokenization

efforts

e Barclays exploring blockchain settlements tools as banks brace for stablecoin growth

e BNP Paribas rolls out 6 crypto ETNs under strict retail access rules

e Wells Fargo signals deeper push into crypto, filing trademark for WFUSD

e HSBC, Standard Chartered to be firs recipients of Hong Kong stablecoin license: reports

e |CE makes investment in OKX, establishing strategic relationship

e Fannie Mae accepts first crypto-backed mortgage product

e Mastercard launches new Crypto Partner program
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e Mastercard to acquire BVNK to connect on-chain payments and fiat rails

o NASDAQ partners with Kraken in plan for 24/7 tokenized stock trading

e VISA and Bridge plan stablecoin-linked card expansion to over 100 countries

e Circle overtakes BlackRock in tokenized Treasuries as market hits record $11 billion

e Coinbase launches stock perpetual futures for ‘Magnificent 7> names

e Kraken becomes first crypto company to secure Fed master account access

e Kraken raises $800 million to advance strategic roadmap, Citadel Securities invests $200

million
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Jan

Feb

Apr

Jul

Awg

Sept

YTD

Since Fuad

Inception
2018 Gemesiz Class B -15.9%  -5.0%  -37.3% S7S% -204% -20.3% 1.9% ATi% -9.0% -T8% -384% -35% -TT.S0%
2019 Gemesis Clazz B -11.3%  11.7% T4%  207%  S88%  125%  -13.2%  -19%  -9.4% 3% -16.4%  -86%  3751%
2020 Gemesiz Class B 336%  12%  -315% 336% 142% -33% 343% 187% -127%  10.7%  464%  32.3% 325.82%
2021 Gemesiz Class B 385%  255%  325% 185%  -18.8% -13.0% 13.2% 288% -93% 443% -10%  -184%  138.37%
2022 Gemesis Clazzs B -24.0%  100%  30% -204% -250% -39.2% 383% -127% -1.8% 9.2%  -192%  -85%  -T0.M7%
2023 Gemesiz Class B 438%  17% 13.0%  20% -6.9% 1% 00%  -NI% 36X 183% 15.9%  19.7%  152.96%
2024 Gemesiz Class B -1.8%  44.2%  122% -216% 24.8% -122% 46% -168% 3.0% 34% 419% 53% 8%
2025 Gemesiz Claszs B 56%  -27.8% -35%  94% 186% -02% 250% 6.0% -03% -80% -205% -46%  -1T.72%
2026 Gemesiz Class B -66%  -24.4% 53% -25.67% 223.34%
2018 BGCI -15.8%  -107%  -435%  60.9% -204% -285% 13.9%  -217%  -02%  -122% -36.8%  -17% -81.14%
2019 BGCI -N8%  155% 5.9% 13.4%  584% 11.2%  -24.2%  -164% -62%  106% 174X -13.3%  1.08%
2020 BGCI 40.3% 1.5% =31.0%  35.9% 0.2% =3.0% 395% 1nax -4.7% 146X 624% 185%  276.70%
2021 BGCI 424%  219%  25.7%  28.7%  -24.2%  -105% 6%  288% -N3%  404%  -0.4% -226% 153.38%
2022 BGCI -224%  4.0% 13.9%  -196% -286% -394% 4338% -130%  -1.2% 8% -18.0%  -35%  -T0.19%
2023 BGCI 421%  0.3% 12.0% 18% -6.1% 2.5% -06%  -133% 18% 2040%  18.2%  236%  133.56%
2024 BGCI -3.0%  428% 136% -222% 228% -128% 49%  18% 8.0% 3.3%  446%  -3.0%  65.95%
2025 BGCI 6.4% -274% 16X 84%  216% -20%  26.4% 3.5% 1.0% -16%  -13.4%  -65%  -18.393%
2026 BGCI -6.6%  -245%  4.2% -26.55% 36.08%
2018 B2Y¥ Crypto 100 -13.2% 8% -33.0% B12% -MA% 176X 4.5% -86%  -N6%  -13.8% -343% -34%  -T227%
2019 B2Y Crypto 100 -157%  184% 106% 209% 528% 87% -46% -36% -88% 239% -120% -129% 31.28%
2020 B2Y Crypto 100 40.4%  6.1%  -205% 432% M.8%  -21%  235% 205% -9.0% 14%  281% 23.8% 343.00%
2121 B2¥ Crypto 100 381% 206% 237% 10.8% -185% -13.9% 124% 244%  -34%  334%  -15%  -155%  162.60%
2022 B2Y Crypto 100 -263% -27%  83% -11.0%x -280% -321% 358% -128% -3.8% 59% -186% -338% -T2.34%
2023 B2Y Crypto 100 334%  36% 3.5% 0.3% -5.4% 11% A% -84% 5.0% 19.0%  123% 16.6%  124.88%
2024 B2Y Crypto 100 0.7%  406% 10.3% -17.2% 232% -6.2% 5.9% -16.3%  36% 1% 411% -27% 106.52%
2025 B2Y Crypto 100 -0.7%  -27.3%  -1L1% % 19.3%  -43%  2715%  26%  -25%  -68% -213%  -18%  -28.02%
2026 B2Y Crypto 100  -11.4% -259% 6.5% -30.03% 174.292
2021 B2Y Crypto 40 5.6% 0.0% -6.8%  -166%
2022 B2Y Crypto 40  -112%  -05% 3.5% ST% 0 -106%  -128%  129% -5.0% 0% 239% -T4% -39%  -35.49%
2023 B2Y Crypto 40 14.4% 1.8% 4.4% 0.8% -0.8% 11% -0.2% -3.4% 2.2% 1.6% 5.3% 6.6% 46.44%
2024 B2Y Crypto 40 07% 143% 48% -6.2%  3.0% -2.4% 32%  -5.3% 2.1% 4.4% 15.3%  -05%  44.82%
2025 B2Y Crypto 40 02%  -N3%  -40%  4.0% 6.7% -0.9%  10.4% 1.8% 0.2% -16% -1.9%  -03%  -4.65%
2026 B2¥ Crypto 40  -33%  -105%  23% -11.45% 13.602
2018 B2Y Crypto 20 -T% -0.5% -1.53%
2019 B2Y Crypto 20  -23%  4.1% 2.4% 4.1% 10.2% 16% -28% -04%  -15% 0.9% -22% -24%  10.80%
2020 B2Y Crypto 20 8.3% 11% -30% 83% 2.5% -0.8% 48% 4.0% -1.8% 21% 5.5% 4.5% 39.61%
2021 B2Y Crypto 20 1.3% 4.1% 5.8% 2.0% -3.3%  -21x 28% 49% -03%  83% 0.1% -2.9%  28.35%
2022 B2Y Crypto 20  -52%  0.4% 1.9% 3% -5.0% 6% 1.3% 7% 0.2% 2.0% 3% -08% -1342%
2023 B2Y Crypto 20 1.5% 16% 28% 0.9% -0.1% 1.0% 04%  -0.3% 17% 4.4% 3.0% 38%  28.96%
2024 B2Y Crypto 20 0.8% 8.3% 26% -3.4% 5.3% -0.7% 20% -286% 1.5% 2.3% 8.3% 0.0%  26.86%
2025 B2Y Crypto 20 05%  -5.3% -1.4% 2.5% 3.8% 0.1% S.7% 1.5% 0.6% -02%  -3.4%  04% 4.45%
2026 B2Y Crypto 20 -1.4%  -4.8% 1.9% -4.34% 160.432
2025 B2Y Bridge 4.2% -1.8%  -46% -206% -22% -24.20%
2026 B2Y Bridge -1.0%  -261%  6.0% -30.37% -47.22%
2018 CDI 0.6% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.6% 0.5% 0.5% 0.5% 0.5% 6.42%
2013 cDI 054% 049% 047 052% 054% 047%  057%  050% 047% 048% 040% 036%  537%
2020 CDI 0.38% 029% 0.34% 028% 024% 021 049% 016% 046% 0.16%  0.15%  0.16% 2.16%
2021 cDI 0.15%  043%  020% 021% 027%x 030% 036% 043% 044% 043% 053% 0.7% 4.41%
2022 CDI 073%  076% 033% 083% 103% 102% 103% 117% 1.07% 1.02%  102%  112% 12.39%
2023 CDI 112% 0.92% 1.17% 0.92% 112% 1.07% 1.07% 1.14% 0.97% 1.00%  0392% 089%% 13.05%
2024 CDI 097%  080% 083% 089%% 0383% 079% 031 087% 084% 033% 079% 033%  10.88%
2025 CDI 101%  0.399% 0396% 1.06%  114%  110%  1.28%  1L16%  1.22%  1.28%  1.05%  1.22%  14.32%
2026 CDI 116%  1.00%  121% 3.41% 101.782

The Bloomberg Galaxy Crypto Index (BGCl) 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.
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Minimum Investment
Subscription
Redemption
Administration fee
Performance fee
Administrator
Auditor

Legal Counsel
Custodian

ISIN Number

Bloomberg Ticker

$100,000

Daily - NAV calculation in T+1 business days
Daily — NAV calculation in T+7 weekdays
2.00% p.a.

20% over 6M SOFR with High Water Mark
NAV Consulting

KPMG

Conuyers

Coinbase Prime and Fidelity Digital Assets
KYG3832A1085

GENBLOC KY

B2V CRYPTO ‘100 FIM - IE - PROFESSIONAL INVESTORS

Minimum Investment
Subscription
Redemption
Administration fee
Performance fee
Administrator

Digital Platforms

Auditor
Legal Counsel

ISIN Number
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R$1,000

Daily - NAV calculation T+1

Daily - NAV calculation T+1

2.00% p.a.

20% over CDI with High Water Mark

BNY Mellon

Banco Itau, BRE, BTG Pactual, Daycoval, AZ Quest, RB Invest,

Porto Sequro.
KPMG
Cepeda Advogados

BRO1OYCTFO09
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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, AZ Quest, RB Invest, Porto

Seqguro, 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, AZ Quest, RB Invest,

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

KPMG
Cepeda Advogados

BR0O260CTF0O03
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B2V BRIDGE FIM - QUALIFIED INVESTORS

Minimum Investment R$1

Subscription Daily — NAV calculation T+1

Redemption Daily - NAV calculation T+1

Administration fee 2.00% p.a.

Performance fee 20% over Bloomberg Galaxy Crypto Index (BGCI)
Administrator BNY Mellon

Digital Platforms Banco Itau, BTG Pactual, Genial, and BRE
Auditor KPMG

Legal Counsel Cepeda Advogados

ISIN Number BROOZ3CTFOO7
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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.
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