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Social Arbitrage, Information Edges & How An iPhone Beat Wall Street For 17 Years Straight

M EXEC EXECUTIVE SUMMARY

Chris Camillo is one of the most anomalous track records in the history of retail investing. Starting with
an initial stake of $20,000 and applying no formal financial training, no proprietary data feeds, and no
institutional infrastructure, Camillo grew his personal portfolio to more than $70 million over 17 years
,generating an audited annualised return of approximately 77%, a figure verified by Jack Schwager, the
author of the Market Wizards series and arguably the most rigorous chronicler of trading performance
in the industry.

His method ,which he calls social arbitrage ,is built on a single foundational insight that Wall Street
structurally ignores: consumer behaviour changes long before it appears on a balance sheet. The
information that will eventually move a stock price is born in communities: in TikTok comment sections,
Reddit threads, parenting Facebook groups, fithess forums, and beauty influencer comment chains. By
the time this information is processed into analyst earnings revisions and price target upgrades, the
stock has already moved. Camillo's edge is the gap between those two moments.

This report examines the complete architecture of the social arbitrage framework: the theoretical
foundation (information asymmetry and the lag between cultural signal and market pricing), the trade
selection process (Camillo's strict criteria for entering a position), the mechanics of execution (option-
leveraged high-conviction bets of 5-30% of portfolio), and five detailed case studies including Crocs
(CROX), Celsius Holdings (CELH), the 2020 pre-COVID market exit, Labubu/Pop Mart, and the
pandemic bicycle trade. We close with an assessment of the framework's applicability for sophisticated
retail investors and the emerging thesis Camillo describes as the biggest bet of his investing lifetime.

"While they're buried in spreadsheets, I'm on TikTok at 2am. And | believe
that is a better way to understand what people are actually buying."

| 01 CHRIS CAMILLO ,THE TRADER WALL STREET FORGOT TO WATCH
Biography and Background

Chris Camillo is not a hedge fund manager. He has never worked at a bank or brokerage. He does not
have a CFA, an MBA, or a Bloomberg terminal. He is, by his own repeated description, an observer
,someone who has spent his adult life paying close attention to what people are doing, talking about,
and spending money on before it becomes news.

Camillo began investing in the early 2000s with a $20,000 stake. His first significant insight was that the
information he was gathering through everyday observation ,watching what teenagers were wearing,
noticing which restaurants had changed their parking lot patterns, reading consumer forums about
products ,was not being processed by professional investors. Analysts were reading 10-Ks. He was
reading internet forums. And the forums were right first.
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Over the years, he refined this observation into a repeatable methodology and began applying it with
increasing conviction and position sizing. His track record was formally documented and verified by
Jack Schwager ,who profiled Camillo in his book "Unknown Market Wizards" (2020) ,confirming
annualised returns of approximately 77% over 15+ years. Schwager's verification is significant: he is
not generous with inclusion in the Market Wizards series, and his due diligence on trading records is
among the most rigorous in the industry.

Camillo is also the author of "Laughing at Wall Street" (2011, St. Martin's Press) ,one of the clearest
first-person accounts of how a consumer-culture-literate retail investor can systematically beat
institutional capital. He co-founded TickerTrends, a social media analytics platform designed to
guantify and systematise the social signal monitoring that underpins his strategy.

Why the Track Record Is Exceptional ,Not Just Good

Context matters when evaluating any investment return. A 77% annualised return over 17 years is not
in the category of "strong performance." It is in the category of statistical impossibility by
conventional asset pricing theory. To illustrate:

Benchmark Approx. Annualised Return | $20K Grown Over 17 Years
S&P 500 (passive index) ~10-11% ~$100,000-$130,000
Average active fund manager ~8-9% ~$75,000-$100,000
Warren Buffett (Berkshire Hathaway) ~20% ~$390,000

Jim Simons / Renaissance

Technologies ~66% (before fees) ~$50M+ (with fee drag)

Chris Camillo ,Social Arbitrage ~77% (audited)

The important caveat ,which Camillo himself emphasises ,is that the strategy operates at small scale
by design. With a large asset base, the ability to move in and out of small-cap and mid-cap positions
without moving the market disappears. The edge is inherently a retail investor's edge. This is not a flaw
in the methodology; it is the methodology. It is precisely because institutional investors cannot
operationalise the strategy that the information asymmetry persists.

| 02 THE SOCIAL ARBITRAGE FRAMEWORK ,INFORMATION EDGES

The Theoretical Foundation: Information Lags Create Price Lags

The efficient market hypothesis (EMH) holds that asset prices reflect all available information at all
times, making systematic outperformance impossible. Camillo's track record is an empirical refutation
of the semi-strong form of this hypothesis ,but not for the reasons typically cited in academic literature.
His refutation is not based on better financial models or faster data. It is based on a different
conception of what "available information" means.

Wall Street's information infrastructure is built to process a specific category of signals: earnings
reports, economic data, analyst notes, management guidance, SEC filings, and derivative financial
metrics (P/E ratios, DCF models, EBITDA multiples). This infrastructure is extraordinarily efficient at
processing this category of information. The problem is that it is the wrong information category for
early detection of consumer trend shifts.
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Consumer behaviour changes are first visible in what Camillo calls cultural information ,the
conversations, complaints, endorsements, and enthusiasms that circulate in consumer communities
long before they aggregate into measurable economic signals. By the time a trend is visible in same-
store sales data, it has already been happening for months or years. By the time it appears in an
analyst upgrade, it is priced in. The arbitrage opportunity exists in the window between cultural
emergence and financial recognition.

"Information is born in communities, not on balance sheets. By the time Wall
Street can see it, I've already been there for six months."

The Information Imbalance Model

Camillo articulates his framework around a concept he calls the information imbalance: a state that
exists when a material fact about a company's future earnings trajectory is already knowable through
cultural observation but has not yet been processed into the company's stock price. His investment
thesis is simply: find the imbalance, size the position, and wait for resolution.

Wall Street's Information Pipeline Camillo's Information Pipeline

TikTok comment sections (real-time, unfiltered)
Reddit community threads (immediate, self-
organised)

Instagram and YouTube comment sentiment
(volume-weighted)

Facebook community groups (parenting, fitness,
hobby niches)

Physical retail observation (traffic patterns, SKU
placement, queue behaviour)

Earnings reports (quarterly lag)

Analyst channel checks (monthly lag)
Management guidance (forward-looking, self-
serving)

Survey-based consumer research (slow,
backward-looking)

Proprietary data terminals (expensive, widely
shared)

The key structural insight is that both pipelines are processing real information. The cultural pipeline is
not less accurate than the financial pipeline ,in Camillo's experience, it is systematically more accurate
for predicting near-term revenue trajectories, precisely because it captures consumer intent at the
moment of formation, before it is contaminated by self-selection bias or delayed by data aggregation
cycles.

The Four Conditions for a Social Arb Trade

Not every social trend is an investment opportunity. Camillo applies a strict four-condition filter before
committing capital:

# Condition What It Means in Practice

A material fact about the company's future earnings is already
1 Clear Information evident in consumer behaviour but has not been reflected in the
Imbalance stock price or analyst consensus. The imbalance must be real ,not a
guess or a hope, but an observable behavioural signal.

The trend must be large enough, fast enough, and company-specific
) Material Financial enough to produce a material change in the company's reported
Impact financials within a visible time horizon. A viral niche product that
represents 0.1% of revenue is not a social arb trade.
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# Condition What It Means in Practice

There must be an identifiable date or event at which the information
imbalance will be resolved ,typically an earnings report, a guidance
3 Clear Event Horizon update, or a management call. This defines the trade duration and
the exit trigger. Camillo is not a buy-and-hold investor; he is a buy-
and-wait-for-the-market-to-catch-up investor.

When conviction is high and the event horizon is defined, Camillo
uses **call options** rather than equity to express the trade. Options
Optionality for allow a 5-30% portfolio allocation to generate outsized returns if the
Leverage thesis is correct, while limiting absolute loss to the premium paid.
This asymmetric payoff structure is central to the portfolio math that
produces 70%+ annual returns from a small number of trades.

| 03 CASE STUDIES ,FIVE TRADES THAT BUILT THE PORTFOLIO

Trade 1: Crocs (CROX) ,From Hospital Floors to Celebrity Collabs

The Crocs trade is Camillo's most frequently cited case study and the clearest illustration of the social
arbitrage framework in action. The thesis developed in late 2019 / early 2020 from two simultaneous
social media observations:

« Healthcare worker communities: Long before Crocs was a fashion story, Camillo observed
nurses and hospital workers on forums and social media groups actively recommending Crocs for
12-hour shift comfort. The keyword frequency and sentiment was rising sharply in niche
healthcare communities that no consumer analyst was monitoring.

« Celebrity collaboration signal: Camillo tracked the Post Malone x Crocs and Justin Bieber x
Crocs collaboration announcements and, critically, the consumer community reaction to them.
The reaction was not ironic or nostalgic ,it was genuine purchase intent from young consumers
who had no prior affinity with the brand. The brand's cultural valence was changing in real time.

Neither of these signals was in any analyst model. Crocs was at the time widely covered as a fading
novelty brand with secular headwinds. The stock was trading in the $10-$14 range before Camillo's
position. He bought call options. Crocs (CROX) traded above $170 in late 2021 ,a 1,000%+ move
from pre-thesis levels. The social arb call was correct by every measure: the information existed, it was
material, it had a clear event horizon (quarterly earnings), and the market had not priced it.

Trade 2: Celsius Holdings (CELH) ,The TikTok Energy Drink Signal

Celsius Holdings was Camillo's most widely publicised social arbitrage thesis. The signal emerged
from TikTok in 2021-2022, where the hashtag #CELSIUS was accumulating millions of views across
fitness, gym, and health-conscious content creators. The content was not branded or paid ,it was
organic user endorsement of a product that consumers had discovered independently and were sharing
with their communities.

The key information imbalance: Celsius was growing explosively in the gym and fitness channel ,a
distribution network that neither Nielsen data nor traditional analyst channel checks captured efficiently.
Analysts covering the beverage sector were focused on C-store scanner data and grocery velocity. The
fitness channel adoption was effectively invisible to their models.

Camillo took a significant options position in CELH. The stock ran from approximately $8 in early
2022 to over $100 in 2023, generating one of the largest absolute dollar returns of his career. The
trade resolved when Pepsi announced a major distribution agreement with Celsius in August 2022 ,a
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classic "event horizon" moment at which the information imbalance was formally resolved by
institutional acknowledgment.

Trade 3: The 2020 Pre-COVID Market Exit ,Social Signals Before the Crash

In early 2020, Camillo was monitoring social media activity across multiple consumer categories when
he began observing a pattern that had no equivalent in any financial data feed available at the time:
widespread consumer discussion of stockpiling, supply chain anxiety, and travel cancellation
intent in communities focused on healthcare, travel, and daily life in China and Southeast Asia.

The financial markets in January—February 2020 were effectively dismissing the early COVID-19
reports. Analyst consensus was that a contained regional outbreak would not materially impact global
growth. Camillo's social observation was the opposite: the consumer behaviour he was watching in
community forums suggested a profound demand disruption was already beginning in advance of
any official recognition. He reduced his equity exposure materially ahead of the February-March 2020
market crash. This preservation of capital ,not just profits on long positions ,is one of the most
significant outcomes of the social arb methodology applied to macro risk.

"l wasn't reading epidemiologist reports. | was reading what people were
saying to each other about their lives. And what they were saying scared
me."

Trade 4: The Pandemic Bicycle Trade ,Supply/Demand Before the Data

In April 2020, with global lockdowns freshly in place, Camillo observed a specific and commercially
significant pattern in consumer community forums: people were unable to find bicycles. The signal was
not in retail data ,it was in Facebook marketplace discussions, Reddit posts about bike shop wait
times, and Twitter complaints about out-of-stock notifications from major online retailers. The
implicit consumer demand signal was clear and urgent.

Camillo identified the publicly listed bicycle manufacturer most directly exposed to this demand surge
and purchased shares at approximately $1.56 in April 2020 ,before any earnings data could confirm
the trend, before any analyst coverage highlighted the supply-demand imbalance, and before the
mainstream financial press had connected consumer bike demand to specific equity opportunities. The
stock subsequently moved multiples higher as the bicycle boom became a widely recognised
phenomenon. It is a textbook example of the 6—12 month lag between cultural signal and financial
recognition that defines the social arb opportunity window.

Trade 5: Labubu / Pop Mart ,The Blind-Box Toy Signal

More recently, Camillo identified the explosive growth of Labubu ,the vinyl blind-box toy character
designed by artist Kasing Lung and distributed by Hong Kong-listed Pop Mart International (9992.HK)
,as a social arbitrage opportunity before the mainstream financial media had identified it as an
investable trend. The signal emerged from multiple simultaneous community threads:

+ K-pop adjacent communities: Multiple K-pop fan communities were posting images of
celebrities ,most visibly BLACKPINK's Lisa ,wearing Labubu keychains. In K-pop culture, celebrity
accessory adoption is a near-immediate purchase trigger for millions of fans globally.

+ Resale market premium signal: Secondary market prices for limited-edition Labubu blind boxes
were trading at 3—10x face value on platforms like StockX and Xianyu ,a classic signal that
demand is structurally outpacing official supply and that the brand has broken into genuine
collector/status-object territory.
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- Collectible community cross-pollination: Labubu was appearing simultaneously in sneaker
communities, streetwear communities, and general lifestyle social media ,a pattern of cultural
cross-pollination that typically precedes mass-market breakthrough.

Pop Mart's stock had not yet reflected the scale of the international Labubu phenomenon when these
signals emerged. The trade exemplifies a new dimension of social arbitrage: identifying when a
Chinese cultural IP asset is successfully crossing into Western consumer markets ,a transition that is
always visible in social data before it is visible in Hong Kong-listed company earnings.

| 04 WHY INSTITUTIONAL INVESTORS CANNOT REPLICATE THIS

The social arbitrage edge is not a secret. Camillo has written a book about it, appeared in Market
Wizards, and given hundreds of interviews. Yet institutional capital has been largely unable to
systematically replicate his returns. The reasons are structural, not informational:

Structural Constraint Why It Prevents Institutional Replication

A hedge fund managing $1 billion+ cannot take 20% of its portfolio in
a $2 billion market-cap consumer stock without moving the price

Asset Base Scale against itself and triggering SEC disclosure requirements. The edge
requires the ability to accumulate quietly, which is only possible at
retail scale.

Institutional investment processes require documented, auditable
investment theses backed by financial models. "TikTok comment
sentiment in the #CELSIUS hashtag" does not pass most fund's
investment committee standards, regardless of its predictive validity.
The methodology is institutionally illegible.

Compliance and Fiduciary
Constraints

Most institutional funds are evaluated against benchmarks on a
quarterly basis. A strategy that makes 0-5 trades per year, holds
concentrated positions for 3—12 months, and accepts significant
interim volatility is incompatible with benchmark-relative performance
measurement and LP quarterly reporting.

Mandate and Benchmark
Constraints

Effective social arbitrage requires genuine cultural fluency ,an ability
to distinguish authentic community enthusiasm from manufactured
buzz, to weight signal against noise in raw social data, and to have

Social Listening as a Skill enough domain knowledge across consumer categories to know
which signals are material. This is a human skill that does not
automate well and is not present in most institutional research
teams.

The social data that generates Camillo's edge is freely available. But
processing it requires the attention of a highly capable person,
The Attention Economy sustained over time, across dozens of consumer categories
Paradox simultaneously. Institutional firms have highly capable people ,but
their attention is directed at financial data, not cultural data. The
edge exists because smart people are looking in the wrong place.

Peter Lynch articulated a precursor to this idea in his famous formulation: "Invest in what you know.’
Lynch meant that retail investors with domain expertise in their own professional and consumer lives
can identify winning companies before analysts do. Camillo has taken this insight and built a
systematic, scalable observation methodology around it ,replacing Lynch's intuitive domain
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expertise with a structured social media scanning process that can cover dozens of consumer
categories simultaneously.

| 05 THE METHODOLOGY IN PRACTICE ,A PRACTITIONER'S GUIDE

Step 1: Category Selection and Social Listening Architecture

Effective social arbitrage begins with choosing where to look. Camillo monitors consumer categories
that have specific characteristics:

« High social sharing propensity: Categories where consumers naturally share their experiences
food, fashion, fithess, entertainment, consumer tech ,generate higher-quality social signals than
categories where consumption is private (financial services, healthcare, home maintenance).

+ Measurable company exposure: The social signal must be linkable to a specific publicly listed
company with meaningful revenue exposure to the trend. Spotting a food trend that only benefits
private-label products is not actionable.

- Analyst coverage gaps: The most valuable signals exist in categories that are either below
analyst coverage thresholds (small/mid-cap companies) or in cultural niches that are structurally
outside the field of view of Wall Street's primarily finance-trained research teams.

Step 2: Signal Qualification ,Separating Trend from Noise

The most common failure mode in social-media-informed investing is confusing virality with
commercial durability. A product can generate 50 million TikTok views and not translate into
sustained sales velocity. Camillo applies several qualitative filters to distinguish actionable signals from
noise:

« Organic vs. paid origin: Authentic consumer enthusiasm that originates from unprompted
community sharing carries significantly more predictive weight than influencer-marketed content.
The first question is always: did the brand pay for this attention, or did consumers generate it
independently?

« Cross-community signal: When the same product or trend appears simultaneously in multiple
unrelated communities (e.g., a fitness product appearing in both gym forums AND parenting
groups AND workplace wellness groups), the signal is more likely to represent genuine broad-
based consumer adoption rather than a single community's niche enthusiasm.

« Secondary market premium: When resale prices for a product are materially above retail price,
it is a confirmed signal that demand exceeds supply and that official retail channels have not yet
fully capitalised on the brand equity being created. This was visible in both Crocs (post-celeb
collab limited editions) and Labubu.

« The absence of cynicism: In social communities, authentic enthusiasm for a product generates
gualitatively different comment patterns than manufactured hype. Camillo looks for comments that
describe personal purchase experience, product-specific details, and organic recommendations to
others ,not reposted brand content or generic enthusiasm language.

Step 3: Execution ,Options as the Expression Vehicle

Once a qualified social arb thesis is identified, Camillo's execution is deliberately concentrated and
leveraged. He does not spread risk across dozens of positions. He makes at most five trades per year,
sizes each position at 5-30% of his total portfolio, and primarily uses call options rather than equity:

+  Why options? A 10% position in equity that doubles produces a 10% portfolio return. A 10%
position in at-the-money call options that doubles the underlying stock can produce a 200-500%
portfolio return on the allocated capital, depending on option leverage. When you are making 0—
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5 trades per year, the option leverage is what converts correct-but-infrequent signals into market-
beating annual returns.

- Strike and tenor selection: Camillo typically buys at-the-money or slightly out-of-the-money calls
with 3-9 month tenors ,long enough to capture the earnings catalyst that will resolve the
information imbalance, but short enough to avoid excessive time decay if the catalyst is delayed.

- Exit discipline: Camillo exits when the information imbalance is resolved ,typically at the
earnings report or news event at which Wall Street officially acknowledges the trend he identified
months earlier. He is not trying to capture every dollar of the subsequent re-rating. He is selling
the information asymmetry, not the multiple expansion.

Step 4: Portfolio Sizing and Risk Management

The mathematics of the social arb portfolio are designed around a simple truth: if you are right 60—
70% of the time on high-conviction trades sized at 5-30% of portfolio, and your wins are
leveraged through options to produce 200-500% returns on allocated capital, the compounding
arithmetic is extraordinary even with material losses on wrong trades. The key is maintaining
strict pre-defined position size discipline and never exceeding the maximum allocation even when
conviction feels highest ,because conviction and accuracy are not perfectly correlated.

| 06 THE NEXT BIG THESIS WHAT CAMILLO IS WATCHING

"The Biggest Bet of My Lifetime"

In recent interviews, Camillo has described a developing thesis that he considers the single largest
opportunity of his investing career ,framing it explicitly as a generational bet rather than a trade.
While he has not fully disclosed the specific position, the context points clearly toward the humanoid
robotics and physical Al wave that is simultaneously a technological, manufacturing, and consumer
adoption story.

The social signals that Camillo describes as the basis for his current conviction have all the hallmarks
of his most successful prior theses: organic community enthusiasm (robotics and Al social
communities are generating extraordinary unprompted engagement), celebrity/cultural figure
endorsement (Elon Musk's Optimus, Figure Al's public demonstrations, and similar events are creating
mainstream cultural awareness), cross-community spread (the robotics story is appearing
simultaneously in tech communities, manufacturing communities, labour market discussions, and
mainstream consumer media), and a clear institutional lag (most Wall Street coverage of humanoid
robotics is still framed in cautious 10-year timelines while consumer and community-level engagement
suggests a much faster adoption curve).

Additionally, Camillo's social listening signal on Al more broadly aligns with his observation pattern
for category-defining technology transitions: the volume and quality of organic social discussion about
Al's practical utility has moved well beyond early-adopter communities into general consumer and
professional communities ,a cross-community penetration that his prior case studies suggest precedes
the most explosive phase of commercial adoption.

Emerging Social Arb Watch Areas for 2025-2026

. Signal . .
Category / Signal Strength Observable Community Signal
Humanoid Robotics / VERY HIGH  Organic social engagement on Figure Al, Optimus,
Physical Al Boston Dynamics demos; cross-community spread

FOR PROFESSIONAL USE ONLY | NOT INVESTMENT ADVICE Page 8



K2 CAPITAL | ALTERNATIVE INVESTMENT RESEARCH SOCIAL ARBITRAGE ,CHRIS CAMILLO

Category / Signal

Signal

Strength Observable Community Signal

Weight Loss / GLP-1
Adjacent

Al-Native Consumer
Products

Premium Collector / Art
Toy (Pop Mart / Labubu MODERATE
Gen 2)

Social Commerce / TikTok
Shop

from tech to manufacturing to mainstream news;
resale/waitlist signal on early robot products

Social volume on Ozempic/Wegovy user
communities extraordinary; secondary effects (food

HIGH category disruption, fitness apparel sizing shifts,
restaurant portion trends) not yet fully priced in
adjacent equities

Community discussions around specific Al tools
(Cursor, Claude, Perplexity) growing across multiple
HIGH demographic segments; adoption curve signal in
non-tech community discussions suggests faster
mainstream penetration than analyst models reflect

Initial Labubu wave has partially resolved into
mainstream awareness; watching for next IP cycle
and secondary market premium re-emergence as
signal of next collection launch cycle

TikTok Shop driving new product discovery patterns
that bypass traditional retail channels; watching for

MODERATE  which brands and categories are achieving TikTok-
native distribution velocity ahead of retail channel
recognition

07 LIMITATIONS, CRITIQUES & HONEST RISK ASSESSMENT

No investment methodology is without limitations, and intellectual honesty requires addressing the most
substantive critiques of the social arbitrage framework:

Survivorship bias in case study selection: Camillo's public case studies are his winners. The
methodology requires acknowledging that even a 70% win rate implies a 30% loss rate ,and with
5-30% portfolio sizing per trade, losing positions can be significant. The aggregate track record is
audited, but the individual loss trades are not part of the public narrative.

The attention economy has changed: In 2010, organic community enthusiasm in niche forums
was a genuinely low-competition signal. In 2025, social media monitoring is an entire industry,
and thousands of retail traders are explicitly trying to identify the same signals. The edge may be
compressing as more participants attempt to implement the same framework.

The options execution risk: Camillo's outsized returns depend on options leverage. Options
introduce timing risk that equity does not: a correct fundamental thesis that takes longer to resolve
than anticipated can expire worthless. The 2020 COVID trade that worked perfectly might have
destroyed capital if the market had taken six more months to reprice.

Regulatory risk for social signal harvesting: As SEC scrutiny of alternative data sources
grows, the line between publicly available social data and material non-public information (in
contexts involving corporate insiders using company-related social channels) may become more
complex. Camillo's current methodology appears clearly within legal bounds, but the regulatory
framework is evolving.

The scaling ceiling is real: Camillo himself acknowledges that the strategy cannot be scaled to
institutional sizes without destroying the edge. For most readers of this report, this is irrelevant
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,the strategy is designed for personal portfolio management. But it does mean that no institutional

product can deliver this return profile.

MATRIX STRATEGY CONVICTION SCORECARD

Evaluation Dimension

Track Record Credibility

Theoretical Soundness of
Framework

Replicability for Sophisticated
Retail Investors

Edge Durability (2025 and

Beyond)

Risk-Adjusted Return Quality

OVERALL CONVICTION

Assessment Score
EXCEPTIONAL 10/10
STRONG 9/10
6.5/10

6/10

OUTSTANDING 9.5/10

EXCEPTIONAL

Key Commentary

Audited by Schwager
,rare level of
verification

Information asymmetry
logic is academically
robust

Requires genuine skill
in signal qualification;
not mechanical

More participants;

better institutional
tools; but cultural
fluency still rare

77% annualised over

17 years is among the

best verified records in
history

One of the most
compelling

alternative strategy
case studies in retail
investing

K2 Capital ,Social Arbitrage Strategy Summary

THE EDGE
6-12 Month Lag

Between cultural signal and Wall Street
pricing

$20K — $70M+

Portfolio Growth ,Audited 17-Year
Track Record

Annualised Return (Verified by

5-30%

Portfolio at Risk Per Trade

THE METHOD
TikTok at 2am

0-5 trades / yr, 5-30% portfolio, call

options

THE RESULT
$20K — $70M+

77% annualised, audited, 17 years

~77%

Jack Schwager)

0-5

High-Conviction Trades Per Year

CROX - CELH -
POPMART

Signature Social Arb Calls

17 Years

Consecutive Positive Returns
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Disclosures & Sources

This report is produced by K2 Capital for informational and research purposes only. It does not constitute investment advice or
a recommendation to buy or sell any security, option, or financial instrument. Investing in equities and options involves
substantial risk including potential loss of the entire invested amount. Past performance ,including the track record attributed to
Chris Camillo ,is not indicative of future results. The Camillo performance figures cited are sourced from Jack Schwager's
"Unknown Market Wizards" (2020, Wiley), Analyzing Alpha, TickerTrends, Benzinga, and ainvest.com. K2 Capital has no
commercial relationship with Chris Camillo, TickerTrends, or any company mentioned in this report. All case study outcomes
are based on publicly reported information. This report references general social media observation as an information-
gathering technique; nothing herein constitutes advice to trade on material non-public information.
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