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ERCRisk-adjusted Performance Table with Weights

(A) Alts (B) Balanced

w/o crypto
with ETH
w/o crypto

100% Alts
100% Alts
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100% Balanced

Total 107.2% 41.7% 60.8% Total 107.2% 66.0% 75.8%
P.a. return 9.1% 4.2% 6.0% 5.8% P.a. return 9.1% 6.2% 7.0% 6.9%
Vol 10.2% 5.5% 6.1% 5.9% Vol 10.2% 6.9% 7.3% 7.3%
logsharpe x  [NEEN o1 [CEENNOSN Logsharpe &x [N 00
Max DD 21% -9% -9% -8% Max DD 21% -12% -13% -13%
Skewness 0.5 -0.6 0.3 0.4 Skewness 0.5 0.5 0.4 0.5
Alpha 0.0% 0.0% 0.1% 0.1% Alpha 0.0% -0.0% 0.0% 0.0%
Beta 1.00 0.34 0.38 0.38 Beta 1.00 0.63 0.66 0.66
R2 100% 39% 40% 42% R2 100% 85% 84% 84%
Min crypto weight 0.87% 0.00% Min crypto weight 0.31% 0.00%
Median crypto weight 1.75% 1.33% Median crypto weight 0.58% 0.49%
Max crypto meight 2.39%  1.96% Max crypto meight 1.08% 1.37%
Last crypto meight 1.78% 1.55% Last crypto meight 0.51% 0.41%
ERCTime Series
(A) Alts cumulative performance (B) Balanced cumulative performance
— 100% Alts wjo crypto: Pa. return=4 2%, Vol=5.5%, Log Sharpe Ex=0 41 18| — 75%/25% BaljAlts wfo cryptol Pa. return=62%, Vol=6.9%, Log Sharpe Ex=0.60
1.6 | — 100% Alts with BTC: Pa. return=6.0%, Vol=6.1%, Log Sharpe Ex=064 — 75% % Bal/, ith BTC: Pa. return=7.0%, Vo 3%, Log Sharpe E
— 100% Alts with ETH: P.a. return=5.8%, Vol=5.9%, Log Sharpe Ex=0.64 17 75%/25% Bal// ETH: Pa. return=6.9%, Vol=7.3%, Log §
16
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1.2
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10
Running Drawdown Running Drawdown
0% 0%
29
2% 2%
-4%
4%
6%
6%
-8%
-8% -10%
10% -12%
— 100% Alts w/o crypto, max dd=-12%, last=-J% 145 | T 75%/25% Bal/Alts wfo crypto, max d last=-2%
Q2% | — 100% Alts with BTC, max dd=-13%, last — 75%/25% Ball. 5 st
— 100% Alts with ETH, max dd=-12%, last=-24 — 75%/25% Bal/Alts w hst
-16%
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MaxDiv

MaxDiv Risk-adjusted Performance Table with Weights

(A) Alts (B) Balanced

100% Alts
with BTC
100% Alts

th ETH
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=

100% Balanced
with ETH

Total 107.2% Total 107.2% 93.2% 165.8% 158.6%
P.a. return 9.1% 5.0% 7.2% 7.3% P.a. return 9.1% 8.2% 12.4% 12.0%
Vol 10.2% 6.5% 7.2% 6.9% Vol 10.2% 8.3% 10.3% 10.2%
Log sharpe Ex  [JIOST  o.4c |CECI RSN Log Sharpe Ex 0.67 072
Max DD 21% -9% -10% 7% Max DD 21% -13% -17% -16%
skewness -0.5 -0.1 0.1 -0.0 Skewness -0.5 -0.3 -0.0 -0.2
Alpha 0.0% 0.1% 0.2% 0.3% Alpha 0.0% 0.1% 0.3% 0.3%
Beta 1.00 0.31 0.34 0.32 Beta 1.00 0.77 0.90 0.90
R2 100% 23% 23% 22% R2 100% 89% TT% 79%
Min crypto weight 0.70% 0.70% Min crypto weight 0.08% 0.00%
Median crypto weight 2.19%  1.91% Median crypto weight 3.13% 3.04%
Max crypto meight 7.30% 4.89% Max crypto meight 7.22% 5.58%
Last crypto meight 1.37% 1.63% Last crypte meight 1.17% 0.00%
MaxDiv Time Series
(A) Alts cumulative performance (B) Balanced cumulative performance
— 100% Alts w/o crypto: Pa. return=5.0%, Vol=6.5%, Log Sharpe Ex=0.46 28 _ 75%{25% Bal/Alts w/o crypto: Pa. return=8 2%, Vol=8.3%, Log Sharpe Ex=0.72
1.8| — 100% Alts with BTC: Pa. returi=7.2%, Vol=7 2%. Lag Sharpe Ex=0 70 — 75%/25% Ball. ith BTC: Pa. return=12.4%, Vol=10.3%, Log Sharpe

— 100% Alts with ETH: Pa. return=7.3%, Vol=6.9%, Log Sharpe Ex=07 25| — ETH: Pa. return=12 0%, Yol=10 2%, Lo

Running Drawdown Running Drawdown
0% i 0%
2% 2%
4% -5%
-6% -8%
8% -10%
10% -12%
12% -15%
— 100% Alts wjo crypto, max dd=-13%, last=- — 75%/25% Bal/Alts w/o crypto, max d last=-2%
14%| — 100% Alts with BTC, max dd=-15%, last=-3% as% | — 75%{25% Bal), ith BTC, max dd st=-2%
— 100% Alts with ETH, max dd=-12%, last=-3% — 75%/25% Bal/Alt: ETH, max dd=-18%, |kst=-2%
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MaxSharpe

MaxSharpe Risk-adjusted Performance Table with Weights

(A) Alts (B) Balanced

100% Alts
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with ETH
100% Balanced
with ETH

Total 107.2% 2231% 124.9% Total 107.2% 77.4% 210.9% 133.5%
P.a. return 9.1% 1.4% 15.0% 10.2% P.a. return 9.1% 7.1% 14.5% 10.6%
Vol 10.2% 10.3% 16.1% 12.5% Vol 10.2% 7.9% 12.0% 9.4%

Logsharpe Ex  [JIEEE -o.oc SIS Log Sharpe Ex 0.67 0.62
Max DD 21% 21% 27% -20% Max DD 21% -15% -20% -16%
skewness -0.5 2.1 0.8 0.3 Skewness -0.5 -0.2 0.6 -0.1
Alpha 0.0% -0.3% 0.8% 0.4% Alpha 0.0% -0.0% 0.5% 0.2%
Beta 1.00 0.44 0.60 0.49 Beta 1.00 0.75 0.95 0.82
R2 100% 20% 13% 16% R2 100% 92% 62% T7%
Min crypto weight 0.00% 0.00% Min crypto weight 0.00% 0.00%
Median crypto weight 9.21% 4.13% Median crypto weight 4.48%  1.79%
Max crypto meight 47.56% 17.47% Max crypto meight 15.94% 9.19%
Last crypto meight 0.21% 1.24% Last crypte meight 0.00% 0.00%

MaxSharpe Time Series

(A) Alts cumulative performance (B) Balanced cumulative performance
a0| = 100% Alts w/o crypto: Pa. return=1.4%, Vol=10.3%, Log Sfarpe Ex=-0.05 75%j/25% BalfAlts w/o crypto: Pa. return=7.1%, Vol=7.9%, Log Si
- — 100% Alts with BTC: Pa. return=15.0%, Vol=16.1%, Log rpe Ex=0.75 1 75%/25% BalfAl ith BTC: P return=14.5%, Vol=12 0%
— 100% Alts with ETH: Pa. return=10.2%, Vol=12.5%, Lag| rpe Ex=0.62 75%/25% BalfAlts with ETH: Pa. return=10.6%, Vol=94%

Running Drawdown Running Drawdown
0% " 0%
5%
5%
-10%
-10%
-15%
20%
15%
25%
— 100% Alts wjo crypto, max dd=-30%, last=-11% | T 75%/25% BalfAlts wjo crypto, max dd=-15%, last=-2%
— 100% Alts with BTC, max dd=-31%, last=-2 -20% | — 759%;¢25% BaljAlts with BTC, max dd=-22%, last=-2%.
o o . - °
30% | — 100% Alts with ETH, max dd=-26%, last=-2% — 75%/25% Bal/Alts with ETH, max dd—-16%, last—2%
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MaxSharpe Weights for Alts
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CARA-3 Risk-adjusted Performance Table with Weights

(A) Alts

100% Alts
with ETH

=

3

9
&

T
=4}
£
S
(=]
&

Total 107.2% 1088.0% 530.6% Total

P.a. return 9.1% 0.6% 34.4% 24.6% P.a. return

Vol 10.2% 16.4% 37.5% 36.3% Vol

Log Sharpe Ex -0.08 Log Sharpe Ex
Max DD 21% -40% -47% -60% Max DD

skewness -0.5 L) 12 13 Skewness

Alpha 0.0%  0.5% 2.2% 1.6% Alpha

Beta 1.00 0.75 1.25 115 Beta

R2 100% 24% 9% 8% R2

Min crypto weight -0.00% 0.00% Min crypto weight
Median crypto weight 21.42%  8.08% Median crypto weight
Max crypto meight 100.00% 100.00% Max crypto meight
Last crypto meight 7.01% 9.58% Last crypte meight

CARA-3 Time Series

(A) Alts cumulative performance
14.0
— 100% Alts w/jo cfypto: P.a. return=0.6%, Vol=16.4%, Log Sharpe Ex=-0.08
— 100% Alts with §TC: Pa. return=34.4%, Vol=37.5%, Log Sharpe 74
— 100% Alts with ATH: Pa. return=24.6%, Vol=36.3% Log,

CARA3

107.2%
9.1%
10.2%
0.67
-21%
-0.5
0.0%
1.00
100%

100% Balanced

(B) Balanced

: with ETH

74.4% 678.8% 404.7%
6.9% 27.8% 21.3%
10.3% 22.4% 20.3%
0.46
-19% -31% -31%
=l 0.5 0.5
0.1% L4% 0.9%
0.92 1.27 L1l
86% 31% 32%
0.00%  -0.00%
19.24% 8.38%
25.00% 25.00%
3.12% 6.23%
(B) Balanced cumulative performance

8.0 | — 759/25% Bal/Alts w/o crypto: Pa. return=6.9%, Vol=10.3%, Log $harpe Ex=0.46

— 75%]}25% BalfAl BTC: Pa. return=27.8%, Vol=22 4%, L rpe Ex=1.01

7.0 75%/25% BalfAlts with ETH: Pa. return=21.3%, Vol=20.35% Ex=0.86

6.0

5.0

4.0

3.0

2.0

1.0

Running Drawdown

Running Drawdown

0% 0%
10% 5%
20% -10%
-15%
-30%
-20%
-40%
-25%
-50%
-30%
-60% 35%
100% Alts w/o crypto, max dd=-42% last=-§3% 75%/25% BalfAlts wjo cryptht
0% | — 100% Alts with BTC, max dd=-66%, last=-1 40% 75%/25% BalfAl ith BTC
— 100% Alts with ETH, max dd=-74%, last=-5¥4 735%/25% BalfAlts with ETH
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CARA-3 Weights for Alts
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Weights Table

(A) 100% Alts with BTC

Min crypto weight 0.87% 0.70% 0.00% -0.00% 0.35%

Median crypto weight 175% 2.19% 9.21% 21.42% 5.70%
Max crypto meight 2.39% 7.30% 47.56% 100.00% 27.43%
Last crypto meight 1.78% 1.37% 0.21% 7.01% 1.58%

(C) 75%/25% Bal/Alts with BTC

Min crypto weight 0.31% 0.08% 0.00% 0.00% 0.04%

Median crypto weight 0.58% 3.13% 4.48% 19.24% 3.80%
Max crypto meight 1.08% 7.22% 15.94% 25.00% 11.58%
Last crypto meight 0.51% 1.17% 0.00% 3.12% 0.84%

(B) 100% Alts with ETH

Min crypto weight 0.00% 0.70% 0.00% 0.00% 0.00%

Median crypto weight 1.33% 1.91% 4.13% 8.08% 3.02%
Max crypto meight 1.96% 4.89% 17.47% 100.00% 11.18%
Last crypto meight 1.55% 1.63% 1.24% 9.58% 1.59%

(D} 75%/25% Bal/Alts with ETH

T aoutesshap o

Min crypto weight 0.00% 0.00% 0.00% -0.00%

Median crypto weight 0.49% 3.04% 1.79% 8.38%
Max crypte meight 1.37% 5.58% 9.19% 25.00%

Last crypto meight 0.41% 0.00% 0.00% 6.23%



Weights

060
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0.30
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Allocation weights

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%

Performance attribution

BTC for Balanced portfolio

ERC: first=0.52%, avg=0.63%, last=0.51%
MaxDiv: first=3.14%, avg=3.46%, last=1.17%
MaxSharpe: first=7.10%, avg=5.06%, last=0.00%
CARA-3: first=20.07%, avg=16.91%, last=3.12%
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ETH for Balanced portfolio

— ERC: first=0.52%, avg=0.53%, last=0.41%
— MaxDiv: first=3.14%, avg=2.85%, last=0.00%
— MaxSharpe: first=7.10%, avg=2.21%, last=0.00%
— CARA-3: first=20.07%, avg=10.56%, last=6.23%
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0.30
Portfolio Portfolio
— Alts — Balanced — Alts — Balanced
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0.10
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s 0.00
. £0.05 .
ERC MaxDiv MaxSharpe CARA-3 ERC MaxDiv MaxSharpe CARA-3
instruments instruments
BTC for Alternatives portfolio
— ERC: first=1.29%, avg=1.69%, last=1.78% 25.00%
— MaxDiv: first=1.39%, avg=2.43%, last=1.37%
— MaxSharpe: first=17.01%, avg=10.23%, last=0.21%
— CARA-3: first=18.01%, avg=23.48%, last=7.01%
20.00%
15.00%
\ 10.00%
5.00%
— 0.00%
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238823902 3883340238823403383238053
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ETH for Alternatives portfolio
— ERC: first=1.29%, avg=1.32%, last=1.55% 25.00%
— MaxDiv: first=1.39%, avg=2.03%, last=1.63%
— MaxSharpe: first=17.01%, avg=5.35%, last=1.24%
— CARA-3: first=18.01%, avg=16.03%, last=9.58%
20.00%
15.00%
\ 10.00%
5.00%
0.00%
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553855005588 55888588558688588558855
F2PQ2200Z290I2003 2002002002 200F2
P ERENRRERRRENRRRNORRRNRERORERRREHS
(A) 100% Alts with BTC (B) 100% Alts with ETH
[ e | zgiaa T 22302 | 21022301 |
BTC 14125.54% 2.07% ETH 6272.45% ©.29%
ERC 14.90% 184% ERC 13.52% 107%
MaxDiv 16.58% 148% MaxDiv 16.28% 0.80%
MaxSharpe 110.70% 168% MaxSharpe 69.89% -1.41%
CARA-3 294.43% 2.81% CARA-3 230.65% 0.85%

BTC

(C) 75%/25% Bal/Alts with BTC

16Q2-23Q2

14125.54% 2.07% ETH 6272.45%

ERC 5.84% 0.62% ERC 5.40%
MaxDiv 37.84% 3.95% MaxDiv 34.12%
MaxSharpe 62.39% 1.10% MaxSharpe 30.37%
CARA-3 165.64% 6.21% CARA-3 125.47%

(D) 75%/25% Bal/Alts with ETH

-6.29%
0.36%
2.20%
0.17%
2.53%



