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Our investment strategy continues to shine, buoyed by persistent strong inflows
into the asset class and renewed interest from investors for leverage. Even the
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corporate treasuries of public companies are jumping on the BTC bandwagon. The
fund is up another 2% this month, and we're feeling cautiously optimistic as we
head into 2025!
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Top Crypto Narrative Profits 2024:
Al +2,940% & Memecoin +2,185°%

Narratives' 10 Largest Tokens Avg Returns (Jan 1 - Dec 29, 2024)
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We thought it appropriate, at this moment in time, to provide a recap of the relative performance of this
year's main narratives in the digital asset space. From March up until mid-December, Memecoins
outperformed by a very wide margin, albeit with substantially more volatility. Of note was the year-end rally
in AI tokens, led by Virtuals Protocol, which went vertical in mid-November and managed to end the year as
the best performing sector. Both Memecoins and AI exhibited returns which by far surpassed the 2,000%
mark. RWA was the third most profitable sector, trading sideways for a semester after a strong first quarter
and buoyed by tokens such as Mantra. Layer 1 and DePIN only slightly outperformed BTC whilst the DeFi
and Gaming narratives had returns slightly below the majors. Layer 2 was the only sector with a negative
return for the 2024.
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Since early November 2024, the growth rate of the market’s total stablecoin capitalization has surged
dramatically, reaching levels reminiscent of the 2021-2022 bull market. This resurgence is significant, as
stablecoins are integral to the blockchain ecosystem, facilitating numerous on-chain activities and the use of
digital assets.

In December 2024, the total stablecoin market capitalization of U$ 203 billion surpassed the heights achieved
in early 2022, marking a pivotal moment in the cryptocurrency landscape. This milestone underscores the
growing acceptance and integration of stablecoins within the broader financial system. By the end of
December 2024, a diverse array of stablecoin providers emerged, many of which were previously nonexistent.
Each offers distinct variations of digital expressions of the U.S. dollar, catering to different user needs. This
diversification fosters competition and stimulates innovation within the stablecoin market, ultimately
contributing to a more robust digital economy.
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Looking ahead to January, we expect the
After 6 weeks of euphoria, the market bullish narrative to persist, supported by
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80% PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS IN TRADING

COMMODITY INTERESTS CAN BE SUBSTANTIAL. PLEASE SEE THIS LINK FOR A FULL DISCLAIMER. 518AM (UK)
LIMITED is registered in England and Wales under Company number 15513296 and with the FCA as an
Appointed Representative with FRN 1011132. 518AM (UK) LIMITED is an Appointed Representative of Finex LLP
which is authorized and regulated in the UK by the Financial Conduct Authority ("FCA”) with firm reference
Funding number 507537. This Monthly Letter is being sent to you on the basis that you are a certified High Net Worth or
Sophisticated investor. It is not intended as and should not be construed as financial, investment, tax, legal,
regulatory or other advice. None of the contents of this Monthly Letter is an offer to sell or the solicitation of any
offer to buy securities. This Monthly Letter is exempt from the general restriction on the communication of
invitations or inducements to engage in investment activity set out in section 21 of the Financial Services and
Markets Act 2000 ("FSMA") and amended as order 2023 on the 31st of January 2024. It is not an offer or sale of
securities in the United States or to, or for the benefit of, any US person.
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