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Monthly Commentary
In July BlueCrest BlueTrend Limited (GBP Share Class) posted a net monthly return of +5.56%, bringing the YTD

performance to +4.43%.

During July, investor sentiment remained fragile with global economic indicators taking a turn for the worse,
exemplified by a third consecutive monthly decline and second consecutive reading below 50 for the global
manufacturing Purchasing Managers Index (PMI). The Eurozone economies continued to deteriorate and recent
declines in Asian economic statistics were taken as a sign of weakness spreading to other regions. Major central
banks reacted by extending standard and non-standard stimulus measures; the ECB cut its lending rate to 75bp and

took its deposit rate to zero, the Bank of England and the Bank of Japan increased their asset purchase programs and

the FED’s policy minutes indicated they would provide additional support if required.

Developments in the Eurozone continued to influence investors’ risk attitudes. Spanish yields reached record high
levels during the month, despite anticipation of bank recapitalisations, as the economy continues to weaken and
regional governments struggle to implement their ambitious adjustment programs. Reflecting the severity of
conditions, Moody’s placed Germany, the Netherlands, Luxembourg and even the EFSF (the European Financial

Stability Facility) on negative watch given contagion risks from the peripheral countries.

Investor fears intensified through July, with the EuroStoxx European equity index reaching an intra-month loss of
approximately 5% and ‘safe haven’ bond yields hitting record low levels. Recognising the deterioration in confidence,
Mario Draghi announced that the ECB would be prepared to take significant measures to lower sovereign spreads
and preserve the integrity of the Euro, which led to an improvement in sentiment and a rally in risky assets towards

month end.

BlueTrend Fund Limited ("BlueTrend") experienced positive performance contributions from six of the seven sectors

traded, with only the metals sector generating a small loss.

The fixed income sectors (bonds and short term interest rates) posted the largest positive contributions to the fund’s
return as the expectations were generally for interest rates to remain lower for longer, and in some cases central
banks cut rates or extended stimulus measures. Consequently, long positions in the EuroDollar and Euribor short
term interest rate futures were two of the top performing positions in the fund. However, in Australia where
investors predicted that the RBA would keep rates on hold led yields to rise relative to peers; as a result the fund’s

Australian bond positions detracted from performance.

Elsewhere, supply concerns continued to put pressure on agricultural markets, with corn and soybean prices rising by
approximately 27% and 15% respectively as the “worst drought in at least a generation” threatened yields in the
US. The fund’s long position in Soybean futures was one of the top performance contributors, and the sector overall

delivered strong profits to the fund.

The metals sector was the only sector to provide a negative contribution to fund performance, with gold prices rising
and hence moving against the fund’s short positions. Energy markets rallied over the month, however the
performance contribution to the fund was more muted due to the fund’s light positioning in the sector following the
price movements of the previous few months. A net long bias in equity markets led to the sector providing a positive
contribution, however performance across individual indices was mixed. In FX, the fall in value of the EUR and the

rise of the AUD helped the model deliver a positive contribution to the fund’s performance.

Over the course of the month BlueTrend’s Margin to Equity increased, rising from 9.3% at the end of June to 11.8% at
the end of July. However, the fund’s VaR fell slightly as the change in positions led to a more balanced portfolio from
a risk perspective. The main changes to risk (in terms of VaR) were increases in the equity, energy and FX sectors and

small reductions in the fixed income and metals sector.

Company Information

Inception Date 23 March 2012

AUM® £174m
GBP Share Class Performance’

MTD Return (%) 5.56%
YTD Return (%) 4.43%
NAV per Share (GBP) £1.0339
Closing Price (GBP) £1.0463
Premium / Discount 1.19%
ISIN GGOOB7MSX903
Bloomberg Ticker BBTS LN
USD Share Class Performance®

MTD Return (%) 5.50%
YTD Return (%) 4.52%
NAV per Share (USD) $1.0347
Closing Price (USD) $1.0400
Premium / Discount 0.51%
ISIN GGO0B73CPL70
Bloomberg Ticker BBTU LN

BlueTrend Fund Limited Information

Inception Date 01 April 2004
BlueTrend Programme AUM? $13.8bn
Margin to Equity (MtE) 11.8%
Value at Risk (VaR)® 0.79%

Performance as at 31 July 2012, net of fees.

2 AUM figure as at 1 July 2012.

95% confidence one day VaR from 3 year historical
simulation.

Contact Details

General Enquiries

Dexion Capital (Guernsey) Limited

E: bluecrest.bluetrend@dexioncapital.com
T: +44(0) 1481 743940

Media Enquiries

Tulchan Communications LLP

E: eorlebar@tulchangroup.com

www.bluecrestbluetrend.com
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Net Performance (GBP)
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2012 0.85% 1.27% -4.84% 2.93% 0.74% -4.58% 5.56% 1.51%
2011 0.59% 3.46% -0.82% 5.96% -3.18% -3.85% 4.07% -2.00% 0.19% -7.21% 1.78% 2.26% 0.48%
2010 -2.95% 4.05% 6.16% 3.18% -8.30% 0.70% 0.92% -0.03% 4.99% 3.39% -2.98% 6.70% 15.78%
2009 -0.53% 0.08% -0.79% -4.42% 3.19% -2.50% 0.86% 2.33% 4.86% -0.28% 6.78% -4.59% 4.43%
2008 10.04% 7.16% 2.02% -5.85% 0.68% 4.82% -4.13% 0.16% 5.09% 11.04% 5.00% 3.65% 45.78%
2007 3.86% -4.61% -1.45% 6.01% 7.23% 3.07% 0.39% -3.49% 6.72% 5.30% 3.74% -1.18% 27.69%
2006 4.85% -4.71% 5.41% 9.46% -5.21% -4.97% -3.20% 2.80% -0.17% 2.52% 0.42% 3.97% 10.42%
2005 4.56% -2.14% 2.32%

Performance as at 31 July 2012. All figures are final performance figures from the relevant administrator, net of fees. Performance from 01 November 2005 to 31 March 2012 is for BlueTrend Fund Limited
(Class B GBP). Performance from 01 April 2012 onwards is for BlueCrest BlueTrend Limited (GBP Share Class).

NAV Performance (GBP)
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Performance from 01 November 2005 to 31 March 2012 is for BlueTrend Fund Limited (Class B GBP).

Performance from 01 April 2012 to 31 July 2012 is for BlueCrest BlueTrend Limited (GBP Share Class).

Gross Monthly Return by Sector

Top

EuroDollar Long
Euribor Long
Soybean Long
Bottom

Australian 3 Year Bond Long
Gold (Tokyo) Short
Russell 2000 Long

Key markets information is for BlueTrend Master Fund Limited.

Value at Risk By Sector
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Gross monthly return data is for BlueTrend Master Fund Limited. VaR data is for BlueTrend Master Fund Limited.
95% confidence one day VaR from 3 year historical simulation
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Disclaimer

This document is issued: (i) for all purposes, except for issue into the United States or issue to US persons, by BlueCrest Capital Management (UK) LLP (“BCM (UK) LLP”);
and (ii) only for the purposes of issue into the United States or issue to US persons, by BlueCrest Capital Management LLP (“BCMLLP”). BCM (UK) LLP is authorised and
regulated by the Financial Services Authority of the United Kingdom (the “FSA”). BCMLLP is registered with the U.S. Securities and Exchange Commission (“SEC”) as an
investment adviser under the Investment Advisers Act of 1940. BCMLLP is licensed and regulated by the Guernsey Financial Services Commission under the Protection of
Investors (Bailiwick of Guernsey) Law, 1987 as amended (the “POI Law”) to carry on controlled investment business in or from within the Bailiwick of Guernsey.

To the extent that this document is issued by BCM (UK) LLP, the following applies. None of the fund(s) described herein (each, a “Fund”) is a recognised collective
investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (the “Act”). The promotion of the Fund(s) and the distribution
of this document in the United Kingdom is accordingly restricted by law. This document is being issued inside and outside the United Kingdom by BCM (UK) LLP only to
and/or is directed only at persons who are professional clients or eligible counterparties for the purposes of the FSA’s Conduct of Business Sourcebook. This document is
exempt from the scheme promotion restriction (in Section 238 of the Act) on the communication of invitations or inducements to participate in unrecognised collective
investment schemes on the grounds that it is being issued only to and/or directed only at such persons. To the extent that this document is issued by BCM (UK) LLP,
interests in the Fund are only available to such persons and this document must not be relied or acted upon by any other persons. BCM (UK) LLP neither provides
investment advice to, nor receives and transmits orders from, investors in the Funds nor does it carry on any other activities with or for such investors that constitute
"MIiFID or equivalent third country business" for the purposes of the FSA Rules.

To the extent that this document is issued by BCMLLP, this document constitutes promotion of controlled investments for the purposes of the POI Law and the rules and
guidance issued from time to time by the Guernsey Financial Services Commission (the "GFSC Rules"). The information contained herein is directed by BCMLLP exclusively
at persons who are professional clients or eligible counterparties for the purposes of the GFSC Rules, or to Qualified Purchasers, as defined in the U.S. Investment Company
Act of 1940, as amended. Any of the Funds and other investments and investment services to which this document relates are only available to the persons referred to
above and other persons should not act or rely on the information contained herein.

The information contained herein is intended only for the person or entity to which it is addressed and may contain confidential and/or privileged material. Any
dissemination or other unauthorised use of this information by any person or entity is strictly prohibited. The distribution of this document may be further restricted by
law. No action has been or will be taken by any of BCM (UK) LLP, BCM LLP, or the Funds, to permit the possession or distribution of this document in any jurisdiction (other
than as expressly described herein) where action for that purpose may be required. Accordingly, this document may not be used in any jurisdiction except under
circumstances that will result in compliance with any applicable laws and regulations. Persons to whom this document is communicated should inform themselves about
and observe any such restrictions.

This document is not intended to constitute, and should not be construed as, investment advice. Potential investors in the Funds should seek their own independent
financial advice. This document has been provided to you for informational purposes only and may not be relied upon by you in evaluating the merits of investing in any
securities or interests referred to herein. This document is not intended as and is not to be taken as an offer or solicitation with respect to the purchase or sale of any
security or interest, nor does it constitute an offer or solicitation in any jurisdiction, including those in which such an offer or solicitation is not authorised or to any person
to whom it is unlawful to make such a solicitation or offer. Any decision to purchase securities or interests with respect to any of the Funds described herein must be based
solely upon the information contained in the Prospectus or Private Placement Memorandum for that Fund, including any supplements thereto, which must be received
and reviewed prior to any investment decision. Any person subscribing for an investment must be able to bear the risks involved and must meet the suitability
requirements relating to such investments. Some or all alternative investment programs may not be suitable for certain investors.

Certain of the performance results provided herein were not achieved from the actual management of the Fund, but are instead simulated results achieved by means of
the retroactive application of the adviser’s investment methodology, or the real-time application of a hypothetical capital allocation to such strategy. This approach has
inherent limitations, including that results may not reflect the impact that material economic and market factors might have had on the adviser’s decision-making if the
adviser actually had been managing client money.

Although the information in this document is believed to be materially correct, no representation or warranty is given as to the accuracy of any of the information
provided. Certain information included in this document is based on information obtained from sources considered to be reliable. However, any projections or analysis
provided to assist the recipient of this document in evaluating the matters described herein may be based on subjective assessments and assumptions and may use one
among alternative methodologies that produce different results. Accordingly, any projections or analysis should not be viewed as factual and should not be relied upon as
an accurate prediction of future results. Furthermore, to the extent permitted by law, neither the Funds nor any of their agents, service providers or professional advisers
assumes any liability or responsibility nor owes any duty of care for any consequences of any person acting or refraining to act in reliance on the information contained in
this document or for any decision based on it.

Past performance is not necessarily indicative of future results. The actual performance realised by any given investor will depend on, amongst other things, the Fund
invested into, the class of shares/interests subscribed for the period during which such shares/interests are held and in what currency such shares/interests are held. This
document may include returns for various indices. These indices are not intended to be direct benchmarks for a particular Fund, nor are they intended to be indicative of
the type of assets in which a particular Fund may invest. The assets invested in by the Funds will likely be materially different from the assets underlying these indices, and
will likely have a significantly different risk profile. Target returns, volatility and Sharpe ratio figures quoted are targets only and are based over the long term on the
performance projections of the investment strategy and market interest rates at time of modelling and therefore may change.

Among the risks we wish to call to the particular attention of prospective investors are the following: (1) each Fund's investment programme is speculative in nature and
entails substantial risks; (2) the investments of each Fund may be subject to sudden and large falls in price or value and there could be a large loss upon realisation of a
holder’s investment, which could equal the total amount invested; (3) as there is no recognised market for many of the investments of the Funds, it may be difficult or
impossible for a Fund to obtain complete and/or reliable information about the value of such investments or the extent of the risks to which such investments are
exposed; (4) the use of a single adviser could mean a lack of diversification and, consequently, higher risk, and may depend upon the services of key personnel, and if
certain or all of them become unavailable, the Funds may prematurely terminate; (5) an investment in a Fund is illiquid and there is no secondary market for the sale of
interests in a Fund and none is expected to develop; (6) there are restrictions on transferring interests in a Fund; (7) the investment manager will receive performance-
based compensation, which may result in riskier investments, and the Funds’ fees may offset trading profits; (8) the Funds are subject to certain conflicts of interest; (9)
certain securities and instruments in which Funds may invest can be highly volatile; (10) the Funds may be leveraged; (11) a substantial portion of the trades executed for
the Funds take place on non-U.S. exchanges; and (12) changes in rates of exchange may also have an adverse effect on the value, price or income of the investments of
each Fund.
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