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SIRIUS QUANTITATIVE CRYPTOCURRENCY FUND  

AEGIS QUANTITATIVE I PROGRAM 

July 2021 Investment Report 

Overview 

Sirius Quantitative Cryptocurrency Fund: Aegis Quantitative I Program (“AQ I” or “Fund”) was down -
2.38% (estimated) for July 2021. Our program’s correlation with Bitcoin daily returns was -0.22 for the 
month, while historical correlation with Bitcoin remains very low at 0.07 since inception of live trading.  
 

 
 

Monthly Review 

The cryptocurrency market was quite choppy in the month of July. BTC struggled around US$30K level 
for most of the month. When the cryptocurrency broke down below US$30K level on July 20, that turned 
out to be a bear trap. Our strategy generally does not do well in sharp V-shaped price movements, and 
was down approximately -5% by the time we exited our short positions. As the rebound continued, the 
strategy started to take long positions and recovered about half of our losses to close the month down 
-2.38% net. 
 
Our Trend Following strategies were down -1.53% for the month, while Mean Reversion strategies 
caused the portfolio to retract by -0.85% net, with most of the losses taking place during the sharp 
rebound. 
 
At the front and center of cryptocurrency industry this past month are guidance and news from U.S. 
regulators and lawmakers. First of all, the Senate proposed a US$1 trillion infrastructure bill which 
included provisions for the taxation of digital assets that are anticipated to raise US$28 billion in taxes, 
a part of what helps to finance the expenditures of the bill. The infrastructure bill requires cryptocurrency 
brokers to report gains from sale as well as any transaction at or above US$10,000. However, the term 
“broker” is specifically defined as “any person who (for consideration) is responsible for regularly 
providing any service effectuating transfers of digital assets on behalf of another person,” which, as 
contended by industry participants, is overly broad and imposes unnecessary compliance requirements 

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

2018 35.35% 3.85% 17.90% 30.63%

2019 -9.48% 10.43% -5.20% 23.12% 23.87% 13.05% 6.36% -1.87% 7.15% 1.71% 1.01% 1.91%

2020 17.21% 3.90% 12.58% 6.75% -1.97% -2.85% 12.81% -8.38% 10.61% 0.42% 13.98% 7.83%

2021 7.28% 3.99% -1.08% 1.20% 10.33% 0.49% -2.38%

T3 Mo. T12 Mo.

Return Return

8.24% 51.19%

-27.92% 267.61%

-8.55% 633.96%

5.12% 34.37%

4.16% 29.52%

-13.98% -1.06%

7.70% 34.55%

2.80% -8.49%

FTSE U.S. REIT 4.01% 26.05% 12.04% -20.85% -26.46%

GOLD 2.57% -4.11% 15.07% -7.02% -13.61%

MSCI EUROPE 1.67% 12.04% 6.71% -15.02% -25.26%

MSCI CHINA A -14.15% -13.22% 5.60% -14.15% -19.17%

ETHEREUM (ETH) 11.50% 243.75% 112.10% -42.66% -62.17%

S&P 500 2.27% 17.02% 15.30% -12.51% -20.00%

AQI Program -2.38% 20.87% 119.05% -9.48% -9.48%

BITCOIN (BTC) 18.79% 43.53% 83.94% -36.41% -50.87%

Period Current Mo. Year to Date Ann. Return Max Monthly Loss Max Drawdown 

Performance Return Return (Since SEP-18) (Since SEP-18) (Since SEP-18)

YEAR TOTAL

116.48%

91.32%

96.68%

20.87%

* SEP 2018 – SEP 2020: Performance of Managed Accounts utilizing AQ I Program strategy. Managed Accounts assets total over US$120,000,000 as of April 1, 2021. 

** July 2021 performance is estimate only.
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on non-custodian companies, such as decentralized exchanges and miners, and it is impossible for 
these non-custodian companies to meet the filing requirements because they do not have visibility to 
the transactions data. 
 
U.S. SEC Chairman Garry Gensler indicated on August 3 that cryptocurrencies fall under the purview 
of the SEC and the regulator intends to continue to exert authority over the asset class. He also 
expressed his belief that the vast majority of cryptocurrencies and initial coin offerings (ICO’s) are 
considered securities, which suggests that the vast majority of cryptocurrencies and ICO’s, as well as 
the exchanges on which they are traded, are in violation of U.S. securities laws. Gensler, who is 
generally considered to have deep knowledge in blockchains and cryptocurrencies, has advocated for 
more robust legislation for regulating cryptocurrencies, in the interest of protecting investors against 
fraud. He has made it clear that he intends to take a hands-on approach with regard to regulating new 
financial technologies in the blockchain space. 
 

Portfolio Overview 
Performance Attribution by Cryptocurrency Performance Attribution by Strategy Type 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
For additional information, please contact: 
Sirius Capital International Corporation  
Email: info@siriuscapitalintl.com 
 

Cryptocurrency % Attribution
BTC 2.17%
BCH 0.01%
EOS -0.89%
ETH -2.19%
LTC -0.41%
ETC -0.41%
XRP -0.28%
BSV -0.19%

Others -0.20%
Return for Month -2.38%
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Strategy Type % Attribution
Trend Following -1.53%
Mean Reversion -0.85%
Return for Month -2.38%

Trend 
Following

-64%

Mean 
Reversion

-36%


