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Fund Strategy

o Discretionary risk-managed trading of crypto
instruments and crypto companies available
through traditional finance as well as trading native
digital assets on Kraken & Coinbase

o Opportunistically accumulate shares of digital asset
funds with heavy discounts to NAV

o Actively manage positions for risk based on
macroeconomic factors and technical analysis

« Seek advantageous short-dated US treasuries for
cash management with de-risked capital
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Portfolio Management Team
K

Macro Outlook

Fundamental &
Technical Analysis

STEVEN MCCLURG - JOSH OLSZEWICZ
Chief Executive Officer PM, Trading

7 years combined experience: MD and

Over 10 years of digital asset trading experience
PM at Guggenheim Partners Former crypto team lead at BraveNewCoin
Former MD at Galaxy Digital Former PM at Techemy Capital, a boutique
Founder of Theseus Capital (acquired digital asset manager

by Galaxy Digital) Former PM and Head of Research at Valkyrie
Former CIO Valkyrie Investments Investments

This is not an offer to solicit or sell securities, which may be done only by way of private memorandum and offering documents. 02
This presentation is confidential and may not be distributed without the written consent of Canary Capital GP LLC. © 2025.



Today’s Discussion

Macro Bitcoin & Alts
e Rate Expectations The Case for Bitcoin
e Inflation Expectations The New 60/40

e Unemployment & YC e Cycle Comparisons
e Dollar Weakness e Bitcoin vs Gold
e Global Liquidity e Technical Analysis

Alts & BTC.D

Crypto ETFs
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Market Expecting Cuts by Year End

Rate Cut Probabilities Throughout 2025 & 2026

Rate probabilities show
expectations for two 25bp cuts

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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Source: CME FedWatch
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Inflation Leveling Off

CPI and Truflation Hold a Tight Correlation

@ CprI Truflation PCE

CPI & PCE prints are 7%

expected to rise slightly, ¢o, Powell 5/15/25

: : Appropriate to reconsider
as Truflation increases. average inflation targeting

5% \
Estimates
Inflation metrics remain 4% \\
above the Fed's 2.0% 3% W’W'\.\/_ )\g-d%
inflation target.
2% ———————— e AT _ e
Inflation expectations 1%

have surged in response 0%
- . Jan 2023  Jul2023 Jan 2024 Jul 2024 Jan 2025  Jul 2025
to tariff uncertainty.
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10Y/2Y Yield Curve Normalizing

The Unemployment Rate Remains Far Below 5.0%

A et i g e, 4 1%, 1
USTOFLSOY « 1 TVC Q.SSTE oLONT [+5.15%)

MA (10, cose, 0. 548, 5
URATE  Burewsof Labour Stathitics &1 -01.1 [-1.55%

o Yet to see a
rapid rise in
unemployment
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USD Weakness Fuels Risk Assets

DXY Index Comparison - 2017 vs Now

@ Trump '45 Trump '47

Digital asset 10%
strength in 2025 will

likely occur inverse 59 r‘lrr"hrf\
A
J

of DXY weakness.

[ |
Trump's previous 0%
term weakened
USD almost -5%
immediately after
coming into office. o Source: TradingView 2018 Crypto Cycle Peak

Oct 2016 Jan 2017 Apr2017 Jul2017 Oct2017 Jan 2018
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Global Interest Rates Declining

Easing Cycles Provides Increasing Liquidity
@ United States Great Britain Europe Canada @ Switzerland

@® Australia @ Sweden @ Norway @ New Zealand Japan
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Global Liquidity Continues to Rise

GLI has continued to
push higher.

GLlI, Bitcoin & Gold
have historically held

a lead-lag

relationship.

Bitcoin has lagged GLI
around 50-100 days.

Global Liquidity Typically Leads Bitcoin Price
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US Weekly ETF Net Flows

Flows Have Held Strong Through the Summer

BTC ETFs @ ETH ETFs
Flows for US spot BTC

ETFs have sustained for i
several weeks. $3B
$2B
Flows for US spot ETH o
ETFs have risen to the lIL
highest levels since R0 LY | B | NN o | R § TV TN T :
inception. $-1B
. -2B
Basis trade arb does 3 Source: Bloomberg
$-3B
account for some flows. *735 ., Jul 2024 Jan 2025 July 2025
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Bitcoin as a Technology

1998 wei Dai “B-money™ decenralized database
to record oos and using a type of progf-of-work

1998 Hick Szabo “Securing Property Titles with Owner Authority”

1996 E-gold

1994 nsa, "How To Make a Mint™ \ 1998 girgold

1983 David Chaum "Blind Signatures

for Uniraceable Paymems” 1993 £ Hughes "A Cypherpunk’s Manifeste™

1991 phil Zimmerman

1978 s Public Key Cryposystems. “Pretty Good Privacy” PGP

2004 Ml Firney
“Reusable Prook-of-work”

1974 Cortand Kahn "& Protocel for

1988 Timothy €. May
Pocker Herwork Intercommundcation”™ TCR/IP

“The Crypio-Anarchist's Manifesto® 2008
Bibcokn Launched

/

1980 Ratph Mﬂkln m)mcmslnr
Public Key Cryptosys

19?6 Whintsedd Difbe & Man-n Hellman
ew Directions in Cryptography™

-

1989 David Chaum
“Founded Digicash™

L/

1998-2001
Marmy anline retailer
‘currencios in the dotcom

bubble [Beenz, Floor etc)

1992 Cyberpunks founded in SF
by Eric Hughes, Tmothy C. My
and John Gilmore

1985 Eliptic Curve Cryptagraphy 1994 cybercash 2001 video game 2006 Liverty Reserve

currencies and markets
-&ra started in 2001

1994 Timothy C. May “The Cyphemomicon® 1994

1997 Adam Back, HashCash, DOS counter-measure 2001 Distributed Hash Tables
w/ proak-clwork
) Created by: @danheld
1997 K.szabe” mellxmu and Securing 2001 gram Cohen, Bineerent y: @

Relationships cn Public Networks® Inspired by: @anselLinder @btcmrkis

-10 yrs DfJ
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Portfolio Growth

$100.000

Portfolio Balance (8)

S60,000

560,000

540,000

520,000

510,000

58,000

Portfolio Comparisons with and with out BTC, Rebalanced Annually

60/40

50/40/10

55/35/10

2016

Bitcoin as an Investment

55% Stocks, 35% Bonds, 10% BTC
50% Stocks, 40% Bonds, 10% BTC

Vol Sharpe Sortino MDD

105% 068 103 -206%
18.5% 176 269  -264%
0,
18.9% 116 264  -268% 100% Stocks

60% Stocks, 40% Bonds

www.portfoliovisualizer.com

207 2ma 209 2020 20 2022 2023 2024
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Bitcoin as a Store of Value

BTC vs Housing & Wages

Number of to Purchase a Home Hours of Work to Buy
(Median Home Price / US$ Bitcoin Price) (US$ Bitcoin Price / Average Hourly Earnings of All Employees)
100 3,500
« 3,000
80 i US Avg Houcly Wage
US Median Home Price 2 2,500 2 H0EE = R
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S 60 £ 2000
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20 >
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Source: FRED, TradingView Source: FRED, TradingView
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Bitcoin Issuance < Gold Inflation

Annual Bitcoin Issuance, %
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Cycle Index Value

100
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Cyclical Comparisons

Bitcoin Cycle Comparison From Cycle Low

Return Duration
Date Price Date Price X Days
11/201 $2 11/2013 $1242 621.0 742 2022 = present
$300k
1/2015 $152 12/2017 $19,892 130.5 1,068 =
12/2018 $3,129 11/2021 $69,000 221 1,061
$150k
11/2022 7/2025 $123,000
0 100 200 300 400 500 600 700 800 goo 1000 1100

Days Since
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Favored Price Model Heating Up

Bitcoin’s Power Law Corridor
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Bullish Continuation Chart Pattern

BTC Cup & Handle

=

Measured Move Based 160,000.00
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Alt Coins Catching a Bid

BTC vs Alt Relative Value Trends

Total Crypto Market Cap, Monthly Bitcoin Dominance, Monthly
@ BTC XRP @ ETH SOL Other 100%
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Jack Burke

Manager of Client Services

jack.burke@canary.capital

info@canary.capital canary.capital
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This presentation is being provided to certain selected qualified prospective investors on a confidential basis for informational and discussion
purposes only and may not be relied upon in any manner as legal, tax, or investment advice or as an offer to sell or a solicitation of an offer to
buy an interest in the investment fund described herein (the “Fund”). A private offering of interests in the Fund will only be made pursuant to
a confidential memorandum, a Limited Partnership Agreement, and subscription documents related thereto, which will be furnished to
qualified investors on a confidential basis and which would supersede any information in this presentation, including, without limitation, a full
description of any proposed investment strategy, the full terms of any investment, and the applicable risk factors and conflicts of interest. The
interests in the Fund have not been, nor will they be, registered under the U.S. Securities Act of 1933, or qualified or registered under any
applicable state, local, provincial, or other statutes rules or regulations.

Certain information contained in this presentation may constitute “forward-looking statements” which can be identified by use of forward-
looking terminology such as “may,” “will,” “target,” “should,” “expect”, “attempt,” “anticipate,” “project,” “estimate,” “intend,” “seek,” “continue,”
or “pbelieve,” or the negatives thereof, other variations thereon, or comparable terminology. Due to the various risks and uncertainties, actual
events or results in the performance of any investment opportunity may differ materially from those reflected or contemplated in such
forward-looking statements, and there can be no assurances that any investment vehicle will meet its objectives because of factors outside of
its control.

” U, ”

This presentation is provided on a confidential basis solely for the information of those persons to whom it is provided and should not be
redistributed to any persons other than the initial recipient and the recipient’s advisors (under customary undertakings of confidentiality), so
that they may consider an investment in the limited partnership interests in the Fund. This presentation is not for distribution to, or use by, any
person or entity in any jurisdiction where such distribution or use is contrary to local law or regulation. This presentation is not intended to
provide and should not be relied upon for accounting, investment, legal, or tax advice. Recipients should consult their accounting, investment,
legal, tax, and other advisors before making any investment decisions.

The information presented herein is intended to be current only as of the date of this presentation, or the date specifically mentioned.
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Debt to Such Great Heights

US Debt to GDP Set for New All-time Highs

Despite the promises and eﬂ-'orts Of U.S. Federal Debt as a Share of the Economy Since 1790 Source: CBO, NYT
DOGE, Trump's BBB will increase LG s
federal debt to GDP projections. N e
100% p—
In the next year;
e US is projected to reissue $7.6 75%
trillion of interest-bearing debt
e Represents about 31% of all 50%
outstanding US government debt it World Wer
e |ssuance levels not seen since
early 2021
e Strategic debt maturity issuance : : . —
1790 1850 1900 1950 2000 2034
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Recent Crypto Legislation

Regulatory Clarity for US Digital Assets

GENIUS Act CLARITY Act

e Signed into law e Pending

e Stablecoins » Market Framework
o Brings products onshore o Ends regulation by enforcement
o Full reserve backing o Commodity vs Security
o Regular audits » More products & features to market
o Reserve transparency o Alt coin ETFs
o Permits banks to issue o Staking
o No passive yield o In-kind create/redeem

= Other incentives allowed = Reduces friction & fees

o $260B in circulation today
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Bear Market Opportunties

Focus on Discounted or Uncorrelated Assets

Post-1PO Selloffs

, , > Bankruptcy
Circle, BitGo, Kraken, Gemini, Fold

Equities Discounted to NAV Buying the

. Distressed Debt
MSTR, SMLR, XYZ, Metaplanet Extreme Dip

AI/HPC Focused Miners
CORZ, IREN Other Esoteric Opportunities

Distressed
Miners
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Bitcoin On-Chain Metrics

Transactions, Weekly Average Active Addresses, Weekly Average

Source: The Block
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Bitcoin On-Chain Metrics

On-Chain Volume, Weekly Average Average Transaction Fee, Weekly Average

Source: The Block
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Bullish Multi-Year Channel

BTC Remains in Bullish Territory
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Bitcoin Seasonality

Cycle and Monthly Returns

20Mm 2012 2013 2014

1473% 186% 5507% -58%
2015 2016 2017 2018
35% 125% 1331% -73%
2019 2020 2021 2022
95% 301% 66% -65%
2023 2024 2025* 2026
126% 121% 27%

Monthly Bitcoin Returns - 2020 to Present

Average @ Median
30%

20%
10%

O% |
Source: CoinGlass [

-10%
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The Quantum Threat

(in)Security of Cryptographic Algorithms

The Problem The Solution
e Public key exposure via P2PK e Post-quantum cryptography (PQC)
o Vulnerable once funds spent o Replace ECC

o ECC reversible via QC
o Public key extraction
o Signature forgery attack

Soft fork to support new addresses
Hard fork to upgrade entire network
Avoid P2PK and address re-use

e Likely 10-20 years away o P2PKH hides public key until spent
e Satoshi's Coins e Layer-2 Solutions

o 1.096m BTC o Lightning Network

o QOutdated P2PK addresses e Jameson Lopp Proposal

o Public key exposed on-chain o Post Quantum Migration and

Legacy Signature Sunset
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