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Bitcoin dominance started the month at 43%, reached a
low of 41.6%, high of 43.6% and ended at 41.6%.

BTC started the month at $43,182 and traded between $37,260 and $48,087 to close at $45,539

up 5.43% for the month. Genesis Block Fund was up 8.98%. For most of March the war

between Russia and Ukraine remained the highlight. Upon the pre-release of President

Biden's Executive Order on digital assets regulations the market had a nice uptick but didn't

last long as the geopolitical situation
continued deteriorating. Once the full

Executive Order was released we were

pleasantly surprised with what was written on
it. The main highlights being: 1. Focus on
growth of the crypto economy and need for
the US technological leadership; 2. Urgency
on research and development of a CBDC; 3.
Treasury to focus on financial inclusion; 4.
Directs agencies to address regulatory gaps
for potential systemic and consumer
protection risks; 5. Interagency and
international coordination against illicit
finance and national security risks. Now the
different regulatory bodies have 6 months to
analyze all the issues and report back to the
President with their findings. Remember that
in 1933, under the President’s Executive order
all of gold was confiscated by the US
government. Glad that in this Executive order

almost 90 years later the US government

POSTMASTER: PLEASE POST IN A CONSPICUOUS PLACE.—JAMES A. FARLEY, Postmaster General

UNDER EXECUTIVE ORDER OF
THE PRESIDENT

Issued April 5, 1933

all persons are required to deliver

ON OR BEFORE MAY 1, 1933

all GOLD COIN, GOLD BULLION, AND
GOLD CERTIFICATES now owned by them to
a Federal Reserve Bank, branch or agency, or to
any member bank of the Federal Reserve System.

Exerutive Order

or Further ion Comult Your Local Bank
GOLD CERTIFICATES may be identified by the words “GOLD CERTIFICATE”
appearing thereon. The serial number and the Treasury seal on the face of a
GOLD CERTIFICATE are printed in YELLOW. Be careful not to confuse GOLD
CERTIFICATES with other issues which are redeemable in gold but which are not
GOLD CERTIFICATES. Federal Reserve Notes and United States Notes are
“redeemable in gold” but are not “GOLD CERTIFICATES" and
are not required to be surrendered
Special attention is directed to the exceptions allowed under
Section 2 of the Executive Order

CRIMINAL PENALTIES FOR VIOLATION OF EXECUTIVE ORDER
$10,000 fine or 10 years imprisonment, or both, as
provided in Section 9 of the order

[ T A,.;‘
Secratary of the Trassury.

didn’'t do something crazy like banning digital assets.

A new fresh 4-decade high US CPI print of 7.9% caused the FED to hike rates by 25bps, first

hike in over 3 years and promised another 6 throughout 2022. After quite some time we were

glad to see the Bloomberg Galaxy Crypto Index making major changes to its composition.

Apart from diminishing BTC and ETH weights, they dropped BCH and EOS, 2 assets that the
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https://www.whitehouse.gov/briefing-room/presidential-actions/2022/03/09/executive-order-on-ensuring-responsible-development-of-digital-assets/
https://www.coindesk.com/markets/2022/03/10/us-inflation-rises-to-79-in-february-fresh-4-decade-high/

fund already didn't own. Of the assets that were added, the fund already had exposure to SOL,
AVAX, DOT, MATIC, ATOM, LINK UNI. There were 2 assets that were added to the index that
the fund doesn’t own, ADA and ALGO. We intend to stay underweight ADA as we see a lot of

marketing but few actual use cases for the Cardano blockchain.

Mar 2022 Target Weights

Bitcoin 35.00%
Ethereum 35.00%
Cardano 6.66%
Solana 6.11%
Avalanche 4.14%
Polkadot 3.51%
Polygon 2.48%
Cosmos 1.64%
Litecoin 1.64%
Chainlink 1.40%
Uniswap 1.25%
Algorand 1.16%

We bought approximately 10% of our KEEP position back after it came off more than 25%
since we sold some during February. We bought back some MKR which we sold a few
months ago. Close to month-end the $45k BTC resistance was finally broken and helped the
market end on a positive note even though on the last day of the month the market sold off
quite heavily given the EU Parliament passing controversial privacy busting rules reference
self-hosted wallets. Our best performing assets were AAVE (+41.5%), followed by NEAR
(+36.4%) and SOL (+23.3%)).

With the deepening crisis in Russia, apparently many Russians bought BTC as a safe-haven
during this geopolitical storm and a plummeting Ruble taking volumes to new all-time highs.
The Ruble depreciated against the USD from 77 to 83 since the beginning of the conflict. With
the main Russian banks being disconnected from the SWIFT system there has been chaos
and BTC and other digital assets are being tested. Over $100mm of cryptocurrency has been
donated to Ukraine in instantaneous cross-border transactions that has been used to buy
critical supplies, i.e. blockchain technology is saving lives. There has been a lot of debates and
tweets on how cryptocurrency could be used to avoid sanctions, clearly not easy at all.
Coinbase blocked 25k accounts linked to Russia to support sanctions. | suggest this twitter

thread from Jake Chervinsky on the complexity and how sanctions work. Given the events in
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https://www.coindesk.com/policy/2022/03/31/eu-parliament-votes-on-privacy-busting-crypto-rules-industry-rails-against-proposals/
https://twitter.com/Crypto_Sammy_/status/1498533840733757442
https://carnegieendowment.org/2022/03/04/how-sanctions-on-russia-will-alter-global-payments-flows-pub-86575
https://cointelegraph.com/news/tracked-crypto-donations-to-ukraine-surge-to-108m-as-kraken-bored-ape-joins-in
https://twitter.com/NeerajKA/status/1497565423314821128
https://blockworks.co/coinbase-blocks-25000-accounts-linked-to-russia-to-support-sanctions/
https://twitter.com/jchervinsky/status/1498786025438650369?s=21
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Russia, government’s foreign currency reserves will be greatly questioned in the future. What

are USD funds outside a country good for if they don't have access to them when needed?
Will a stateless “outside money” like Bitcoin gain relevance in the future? Only time will tell,

but for the moment Bitcoin priced in Rubles reached an ATH (graph from Pantera Capital).

(mm) Bitcoin Priced in Russian Rubles

PE

South Korea elected its new President Yoon Suk-Yeol who has shown strong support for the
crypto ecosystem. South Korea is known for young and tech-savvy population which voted for
him given his pledge to deregulate the crypto market. After partnering with FTX, global

payments giant Stripe launched payments support for crypto businesses.

On the tech side, another important milestone was achieved with the Kiln testnet as the ETH
merge to PoS continues to target a June launch. Terra Luna announced it has been buying
significant amounts of BTC to back its algorithmic stablecoins, plans to buy up to $10 billion of
BTC. Polygon, which is a popular ETH side chain suffered an 8-hour outage given problems
with one of their main nodes. The fund owns a small position of MATIC (+0.6%) tokens. There
was a large exploit of $625mm from the famous play to earn game Axie Infinity, we never

owned tokens on the Ronin blockchain (-19.5%) where the game is run.

On the Regulatory front Fed Chairman Powell testified before the House Financial Services

Committee about the need for crypto regulation given the Russian invasion of Ukraine.

Ukraine's President Zelenskyy signed a virtual asset bill into law legalizing crypto currencies.

Members of the European Parliament voted a draft legal framework for crypto assets in the

EU and rejected the prohibition of POW blockchains. The Swiss city of Lugano announced
that BTC is ‘de facto’ legal tender and the municipality wants all business to accept crypto in

everyday transactions. Thailand approved and facilitated tax rules for digital assets. The Bank
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https://www.coindesk.com/policy/2022/03/08/credit-suisse-strategist-says-were-witnessing-birth-of-a-new-world-monetary-order/
https://www.thestreet.com/crypto/news/pro-crypto-president-wins-south-korea-election
https://www.theblockcrypto.com/linked/137299/stripe-payments-crypto-businesses-ftx
https://explorer.kiln.themerge.dev/
https://finance.yahoo.com/news/terra-us-10-billion-bitcoin-151439698.html
https://thedefiant.io/polygon-outage-node-halt/
https://www.theverge.com/2022/3/29/23001620/sky-mavis-axie-infinity-ronin-blockchain-validation-defi-hack-nft
https://www.coindesk.com/policy/2022/03/02/fed-chair-powell-war-underscores-need-for-crypto-regulation/
https://www.coindesk.com/policy/2022/03/16/ukraines-zelensky-signs-virtual-assets-bill-into-law-legalizing-crypto/
https://www.europarl.europa.eu/news/en/press-room/20220309IPR25162/cryptocurrencies-in-the-eu-new-rules-to-boost-benefits-and-curb-threats
https://www.coindesk.com/business/2022/03/03/swiss-city-of-lugano-to-make-bitcoin-and-tether-de-facto-legal-tender/
https://www.reuters.com/markets/funds/thailand-approves-relaxed-tax-rules-digital-assets-2022-03-08/
https://www.bankofengland.co.uk/financial-stability-in-focus/2022/march-2022

BLP

of England issued a report on how crypto has the potential to reshape the traditional financial

sector.

e State Street to offer digital assets custody by year-end

e Ray Dalio's BridgewaterAsssociates is preparing to back its first crypto fund

e Goldman Sachs to offer OTC crypto options trading and announced first trade

e Kenneth Griffin, the founder of Citadel Securities, is close to be a market maker in the
crypto space

e FTXlaunches philanthropic fund with plans to deploy at least $100mm

e Crypto VC Electric Capital raised $1 billion in new funding

e Mark Zuckerberg believes digital items can one day have the same market size as physical
items

e Bain Capital with $155 billion in AUM launches a $560mm crypto fund

e Former Disney CEO Bob Iger joins the metaverse

e Mark Zuckerberg says NFTs are coming soon to Instagram

e American Express files trademark applications for metaverse and NFT logo

e eBay shows investors digital wallet as it explores crypto and other payment options

e HSBC partners with metaverse firm The Sandbox

e ConsenSys raises $450 million Series D at $7 billion valuation

e NFTs could go mainstream with Instagram’s planned support, DB says

e Russiais considering selling its oil and gas for Bitcoin as sanctions intensify from the West

e |Israel's Bank Leumi to enable crypto trading

e BlackRock CEQ: Ukraine war could speed digital currency adoption
e Crypto.com becomes official sponsor of 2022 FIFA World Cup in Qatar

e Exxon weights taking gas to Bitcoin pilot to four countries
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https://www.bankofengland.co.uk/financial-stability-in-focus/2022/march-2022
https://www.bloomberg.com/news/articles/2022-03-09/state-street-partners-with-copper-in-push-for-crypto-custody
https://www.coindesk.com/business/2022/03/21/ray-dalios-bridgewater-investing-in-crypto-fund-sources/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
https://www.bloomberg.com/news/articles/2022-03-21/goldman-conducts-its-first-over-the-counter-crypto-options-trade
https://www.cnbc.com/2022/03/21/bitcoin-options-goldman-sachs-announces-otc-crypto-trade-with-galaxy-digital.html
https://www.theblockcrypto.com/linked/135864/griffin-says-fair-to-assume-that-citadel-will-be-market-making-in-crypto-in-months-to-come
https://blockworks.co/ftx-launches-philanthropic-fund-with-plans-to-deploy-at-least-100m/
https://www.theblockcrypto.com/linked/135897/electric-capital-raises-1-billion-crypto-vc
https://www.investing.com/news/cryptocurrency-news/mark-zuckerberg-believes-digital-items-can-one-day-have-the-same-market-size-as-physical-items-2774738
https://www.coindesk.com/business/2022/03/08/bain-capital-launches-530m-crypto-fund/
https://fortune.com/2022/03/14/former-disney-ceo-bob-iger-metaverse/
https://www.coindesk.com/business/2022/03/15/mark-zuckerberg-says-nfts-are-coming-soon-to-instagram/
https://decrypt.co/95193/american-express-files-trademark-applications-for-metaverse-and-nft-logos
https://decrypt.co/94820/ebay-shows-investors-digital-wallet-explores-crypto-payment-options
https://www.theblockcrypto.com/linked/138003/banking-giant-hsbc-partners-with-metaverse-firm-the-sandbox
https://www.theblockcrypto.com/post/137740/consensys-raises-450-million-series-d-at-7-billion-valuation
https://www.coindesk.com/business/2022/03/28/nfts-could-go-mainstream-with-instagrams-planned-support-deutsche-bank-says/#:~:text=Instagram%20could%20lower%20the%20barrier,NFT%20market%2C%20the%20report%20said.&text=Bringing%20non%2Dfungible%2Dtokens%20(,a%20research%20report%20on%20Sunday.
https://www.cnbc.com/2022/03/24/russia-might-take-bitcoin-as-payment-for-oil-and-gas-as-sanctions-rise.html
https://www.reuters.com/business/finance/first-israeli-banking-leumi-enable-crypto-trade-2022-03-24/
https://blockworks.co/blackrock-ceo-ukraine-war-could-speed-digital-currency-adoption/
https://cointelegraph.com/news/crypto-com-becomes-official-sponsor-of-2022-fifa-world-cup-in-qatar
https://www.bloomberg.com/news/articles/2022-03-24/exxon-considers-taking-gas-to-bitcoin-pilot-to-four-countries

Jan

Feb

May

Jun

Jul

Aug

Sept

YTD

Since Fund

Inception
2018 Genesis ClassB  -159% -5.0% -37.3% 57.5% -20.1% -203% 7.7% -17.1% -9.0% -7.8% -381% -3.5% -77.50%
2019 GenesisClassB  -11.3% 17.7% 7.4% 20.7% 58.8% 12.5% -13.2% -11.9% -9.4% 7.3% -16.4% -8.6% 37.57%
2020 Genesis Class B 33.6% 1.2% -31.5% 39.6% 14.2% -3.3% 343% 187% -12.7% 10.7% 46.1% 32.3% 325.82%
2021 Genesis ClassB  38.5% 25.5% 32.5% 18.5% -18.8% -13.0% 13.2% 288% -93% 443% -1.0% -18.1% 198.37%
2022 Genesis ClassB  -24.0% 10.0% 9.0% -8.93%  258.22%
2018 BGCI -15.8% -10.7% -43.5% 60.9% -20.4% -285% 13.7% -21.7% -0.2% -12.2% -36.8% -1.7% -81.14%
2019 BGCI -11.8% 15.5% 59% 13.4% 58.1% 17.2% -24.2% -16.1% -6.2% 10.6% -17.4% -13.3% 7.08%
2020 BGCI 40.3% 1.8% -31.0% 359% 0.2% -3.7% 39.5% 11.2% -14.7% 14.6% 62.4% 185% 276.70%
2021 BGCI 42.4% 21.9% 25.7% 28.7% -24.2% -105% 7.6% 28.8% -11.3% 40.1% -04% -22.6% 153.38%
2022 BGCI -22.4% 4.0% 13.9% -8.11% 77.16%
2018 BLP Digital 100 -19.2% -1.8% -33.7% 61.2% -14.1% -17.6% 4.5% -8.6% -11.6% -13.8% -34.3% -34% -72.27%
2019 BLP Digital 100 -15.7% 18.4% 10.6% 209% 52.8% 87% -14.6% -3.6% -8.8% 29% -12.0% -12.9% 31.28%
2020 BLPDigital 100 40.1% 6.1% -20.5% 43.2% 11.8% -2.1% 23.5% 20.5% -9.0% 11.4% 281% 23.8% 343.00%
2121 BLP Digital 100 38.1% 20.6% 29.7% 10.8% -18.5% -13.9% 124% 241% -3.1% 39.1% -1.5% -15.5% 162.60%
2022 BLP Digital 100 -26.9% -2.7% 8.3% -22.99% 226.13%
2018 BLP Digital 20 -71% -0.5% -7.53%
2019 BLP Digital 20 -29% 41% 24% 41% 102% 1.6% -28% -04% -15% 09% -22% -24% 10.80%
2020 BLP Digital 20 8.3% 1.1% -3.7% 8.3% 2.5% -0.8% 4.8% 4.0% -1.8% 2.1% 5.5% 4.5% 39.61%
2021 BLP Digital 20 7.3% 4.1% 5.8% 20% -33% -2.7% 2.8% 4.9% -0.3% 8.3% 0.1% -2.9% 28.35%
2022 BLP Digital 20 -5.2% 04% 1.9% -3.01% 78.07%
2021 BLP Digital 40 * - - - -
2022 BLP Digital 40 * - - - - -
2018 CDI 0.58% 0.46% 0.53% 0.52% 0.52% 0.52% 0.54% 0.57% 0.47% 0.54% 0.49% 049% 6.42%
2019 CDI 0.54% 0.49% 0.47% 0.52% 0.54% 047% 057% 0.50% 047% 0.48% 040% 036% 597%
2020 CDI 0.38% 0.29% 0.34% 0.28% 0.24% 021% 0.19% 0.16% 0.16% 0.16% 0.15% 0.16% 2.76%
2021 CDI 0.15% 0.13% 0.20% 0.21% 0.27% 0.30% 036% 043% 044% 0.48% 059% 077% 441%
2022 CpI 0.73% 0.76% 0.93% 2.43% 23.94%

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. BGCl only prices during business

days which is different than administrator marking of 0:00 UTC on the last business day of

the month. *BLP Digital 40 was launched on october 15, 2021 and can not publish

performance results for its first 6 months of operations.
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Minimum Investment $100,000

Subscription Daily — NAV calculation next week's Wednesday
Redemption Daily - NAV calculation next week's Wednesday
Administration fee 2.00% p.a.

Performance fee 20% over 6M Libor with High Water Mark
Administrator MG Stover

Auditor KPMG

Legal Counsel Conyers

Custodian Coinbase Custody, Fidelity Digital Assets, Gemini
ISIN Number KYG3832A1085

Bloomberg Ticker GENBLOC KY

Website www.blpcrypto.com.br

Minimum Investment R$10,000

Subscription Daily — NAV calculation T+1

Redemption Daily — NAV calculation T+5

Administration fee 2.00% p.a.

Performance fee 20% over CDI with High Water Mark
Administrator BNY Mellon

Digital Platforms Orama, Daycoval, Azimut, Necton, sim:paul, Ativa, Vitreo, RB,

Inter Invest, Modal Mais, Porto Seguro, Guide, MyCap

Auditor KPMG

Legal Counsel Madrona Advogados

ISIN Number BROTOYCTFOO09

Website www.blpcrypto.com.br
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Minimum Investment
Subscription
Redemption
Administration fee
Performance fee
Administrator

Digital Platforms

Auditor

Legal Counsel
ISIN Number
Website

Minimum Investment
Subscription
Redemption
Administration fee
Performance fee
Administrator

Digital Platforms

Auditor

Legal Counsel
ISIN Number
Website
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R$1,000

Daily - NAV calculation T+1

Daily - NAV calculation T+1

1.75% p.a.

20% over CDI with High Water Mark
BNY Mellon

Orama, Daycoval, Azimut, Necton, sim:paul, Ativa, Vitreo, RB,
Inter Invest, Modal Mais, Porto Seguro, Guide, MyCap, Warren,

CM Capital

KPMG

Madrona Advogados
BR0O9ZDCTFO02

www.blpcrypto.com.br

R$100

Daily - NAV calculation T+1

Daily - NAV calculation T+1

1.50% p.a.

20% over CDI with High Water Mark
BNY Mellon

Orama, Genial, Daycoval, Azimut, Necton, sim;paul, Ativa,
Vitreo, RB, Inter Invest, Modal Mais, Porto Seguro, Guide,
MyCap, Warren, CM Capital, Nova Futura

KPMG
Madrona Advogados
BR0O260OCTF003

www.blpcrypto.com.br
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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
BLP 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 BLP 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, BLP
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 BLP 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 BLP 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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