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SIRIUS QUANTITATIVE CRYPTOCURRENCY FUND  

AEGIS QUANTITATIVE I PROGRAM 

May 2021 Investment Report 

Overview 

Sirius Quantitative Cryptocurrency Fund: Aegis Quantitative I Program (“AQ I” or “Fund”) was up 10.33% 
(estimated) for May 2021. Our program’s correlation with Bitcoin daily returns was 0.142 for the month, 
while historical correlation with Bitcoin remains very low at 0.073 since inception of live trading.  
 

 
 

Monthly Review 

In the month of May, the cryptocurrency market experienced one of its greatest single-month declines 
in history. We saw a massive sell-off commencing on May 19 after a flurry of negative news. Bitcoin 
was down more than 35% for the month and plunged as much as 50% at the low point. The smaller 
cryptocurrencies overall were down even more, with many coins down more than 60% at the low point. 
Our models performed well in this tumultuous month with both Trend Following and Mean Reversion 
sub-strategies delivering solid performance. 
 
Trend Following models contributed 6.5% to the portfolio on the way down during the sell-off, while 
Mean Reversion models shed -2%, resulting in approximately 4.5% overall net return for the portfolio. 
By the time the market turned around, Mean Reversion models captured a 7% return during the relief 
rally, while Trend Following models saw a modest loss of -1.5% in the early hours of the market rebound, 
adding another 5.5% to the portfolio and bringing total net return to an estimated 10.33% for the month 
of May. We are pleased to see the two strategy types performing as we expected during this highly 
volatile period as they complemented each another and reduced overall portfolio risk considerably. 
 
The market decline in May was generally considered to be triggered by a few key events. Firstly, Tesla 
CEO Elon Musk on May 12 published on Twitter that Tesla would stop accepting Bitcoin as payment 
for vehicle purchases. The reason noted was that Bitcoin mining consumes too much energy and is 
harmful for the environment. The news is a quick change of attitude from one of the most high-profile 

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

2018 116.48% 35.35% 3.85% 17.90% 30.63%
2019 91.32% -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 96.68% 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 23.21% 7.28% 3.99% -1.08% 1.20% 10.33%

T3 Mo. T12 Mo.

Return Return

10.45% 68.90%
-17.29% 294.59%
10.31% 38.10%
10.97% 38.79%
-4.52% 36.47%
14.64% 34.24%
10.21% 9.70%

FTSE U.S. REIT 0.78% 17.95% 10.12% -20.85% -26.46%
GOLD 7.78% 0.54% 18.07% -6.57% -13.61%

MSCI EUROPE 3.89% 11.75% 7.03% -15.02% -25.26%
MSCI CHINA A 0.55% 1.44% 12.14% -13.53% -13.53%

BITCOIN -35.35% 28.73% 83.45% -36.41% -50.87%
S&P 500 0.55% 11.93% 14.44% -12.51% -20.00%

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

AQI Program 10.33% 23.21% 131.32% -9.48% -9.48%

* 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. 

** MAY 2021 performance is estimate only.

Period Current Mo. Year to Date Ann. Return Max Monthly Loss Max Drawdown 
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supporters of cryptocurrencies, and the market responded sharply with Bitcoin price dropping more 
than 15% in just a few hours. 

Furthermore, the Chinese government on May 18 banned the country’s financial institutions and 
payment companies from providing services related to cryptocurrency transactions, and it warned 
investors against speculative crypto trading. While the government seems to be clamping down on 
specific types of service providers and industry players, it is interesting to note that there are currently 
no regulations against Chinese individuals trading or holding cryptocurrencies. There is also suspicion 
that the latest clamp down on cryptocurrencies is in support of the country’s development of its own 
central bank-backed digital currency (the “Digital Yuan”). 

The month of May is a good illustration of how our Fund can be profitable in the backdrop of significantly 
volatility and decline in the cryptocurrency market. As we have always shared with our partners and 
clients, the management team has no fundamental view on the value or growth potential of any 
cryptocurrency. Instead, we recognize that digital assets as a relatively new asset class comes with a 
lot of factors, many of which are unknown, that will impact price, liquidity, and market sentiment. These 
factors, known or unknown, result in significant volatility. The Fund’s investment strategy has been 
designed to benefit from volatility, regardless of direction, and we aim to deliver returns despite the 
volatility. 

Month-to-Date Performance of Major Cryptocurrencies (May 2021)1
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Portfolio Overview 

Performance Attribution by Cryptocurrency 

 

 
Performance Attribution by Strategy Type 

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

Cryptocurrency % Attribution
BTC 1.79%
BCH 0.87%
EOS 0.87%
ETH 4.64%
LTC 0.24%
ETC 1.55%
XRP 0.21%
BSV -0.25%

Others 0.41%
Return for Month 10.33%
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Strategy Type % Attribution
Trend Following 3.58%
Mean Reversion 6.75%
Return for Month 10.33%
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Reversion

65%


