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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
&

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
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Today’s Discussion

Macro Bitcoin & Alts

e Rates, Inflation & Jobs e Cycle Watch & Seasonality
e Recession Risks o Extended Cycle?
e Global Liquidity e Flows - ETFs & Stables

o Money Supply e Alt Coin Dynamics

o USD Weakness
o Global Easing

ETH Target & Correlation
Digital Asset Treasuries
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Rate Cut Expectations in Full Swing

Rate Cut Probabilities Through 2025 & 2026

Rate probabilities show
expectations for two 25bp
cuts before year end and two
25bp cuts next year.

The Fed appears to be split on
the dual mandate,
acknowledging both the risks
of rising inflation as well as a
soft jobs market.

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBARBILITIES

MEETING DATE 150-175 175-200 200-225 225-250 250-275 275-300

300-325 325-350 350-375 375-400 400-425

10/28/2025 0.0% 00% 00% 0.0% ,893% 10.7%
12/10/2025 0.0% 0.0% 0.0% 0.0% 00% 00% 00% 00% 682% 29.3% 2.5%
1/28/2026 0.0% 00% 00% 00% 00% 0.0% 00% 257% 535% 19.2% 1.6%
3/18/2026 (EEWATESGCASEE:  00% 00% 00% 108% 37.4% ,390% 118% 09%
412972026 | 1ErM ENAS May 202615 00,  00% 24% 16.6% 37.8% 33.1% 9.4% 0.7%
e e e e e St B e e
7/29/2026 0.0% 0.0% 0.0% 04% 3.8% 153% 30.2% ,30.9% 158% 3.4% 0.2%
9M6/2026 0.0% 0.0% 01% 1.5% 7.7% 20.3% 304% 258% 116% 24% 02%
10/28/2026 0.0% 0.0% 0.3% 2.3% 94% 216% 29.8% 239% 104% 2.1% 0.1%
12/9/2026  0.0% 00% 0.3% 2.4% 94% 21.7% 29.8% 23.9% 10.4% 21% 0.1%
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Is 3% Inflation The New Norm?

CPI and Truflation Continue to Drift Higher

Tariffs have pushed 7%
some prices higher 6%
with CPI & PCE prints
expected to rise

slightly, in line with 4%
goods-heavy Truflation. 3o

5%

) . 2%
Inflation metrics

remain above the Fed’s
2.0% inflation target. 0%

1%

@ CprI Truflation PCE

Fed Chair Powell August 2025

..base case is that the [tariff] effects will

be relatively short lived—a one-time

shift in the price level. Of course, "one-
\ time" does not mean "all at once."

Source: Truflation, FRED, Cleveland Fed

Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025
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New ATH for US M2 Money Supply

Nothing Stops This Train

US M2 has risen above the 2022 FRED .2/ —™

. X 24,000
high and gold has continued to
move higher. 20,000
Top 5 Annual Gold Returns Since 1971 16.000
=
1979 133.4% g
«— 12,000
(=]
1973 73.5% E
= 8,000
1974 67.0%
4,000
1972 48.7%
2025 43.2% ¢
1960 1970 1980 1990 2000 2010 2020

Source: TradingView
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10Y/2Y Yield Curve Normalizin

The Unemployment Rate Remains Far Below 5.0%

‘ Yet to see a

" rapid rise in

' unemployment
|

| 1.500%
|

1.000%

US10Y-US02Y  0.514%
44 3h

0.000%

) ' [ i ? -0.500%
4.3 UNRATE '
]

1.000%

1989 1991 1993 1995 1997 1999 2001

2011 2013 2015 2017 2019 2021
o TradingView
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Growth Acceleration Expected in Q3

US Atlanta Fed GDP Estimates for Q3 2025

.. . Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q3

The upward revision in GDP forecasts Quarterly percent change (SAAR)
is being driven by: )

e Resilient consumer spending

e Improving net exports (narrowing 3 GOPNow estimate
trade deficit) 2

e Base effects, inventory dynamics, I
and lags from prior quarters  __BlueChip consensus /’"_'_/

e Investment / capex, especially in :
Al & tech infrastructure A e

forecasts
<1
26-Jun  5-Jul  14-Jul 23-Jul 1-Aug 10-Aug 19-Aug 28-Aug 6-Sep 15-Sep 24-Sep

Not the picture of an NBER recession Source: Atlanta Fed Date of forecast

Sources: Slue Chip Economic Indicaters and Slue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.
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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 has

thus far occurred 59 r‘\rr"hrn
inverse of DXY - l‘ /
weakness.
0%
Trump's previous L= Ul

term also -5%
weakened USD in a

. . . ource: TradingView 2018 Cr to Cycle Peak
similar fashion. 09 reeTredingY yPro =y

Oct 2016 Jan 2017 Apr2017 Jul2017 Oct2017 Jan 2018
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Global Easing Fuels Risk Assets

Easing Cycles Provide Increasing Liquidity

82% of global central banks have cut rates over

Easing cycles of this the last six months, the highest level since 2020.

magnitude are
typically seen during
recessionary periods.

Easing should

continue to fuel risk |
asset in Q4 and

potentially into 2026.

Source: FactSet Larry Adam, CIO Raymond James
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Cycle Tndex Value

Cyclical Comparisons

Bitcoin Cycle Comparison From Cycle Low

Return Duration
Date Price Date Price X Days 2018 - 2022
11/201 $2 11/2013 $1242 621.0 742 2022 - present
$300k
|
1/2015 $152 12/2017 $19,892 130.5 1,068 wE W
12/2018 $3,129 11/2021 $69,000 221 1,061
$150k
11/2022 $15,460 8/2025 $123,000
o 100 200 300 400 500 600 700 8oo goo 1000 1100 1200

Days Since
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US Weekly ETF Net Flows

Flows for Both ETH and BTC Have Dipped Negative
BTC ETFs @ ETH ETFs
Flows for US spot BTC
and ETH ETFs have not
maintained consistent  $3B

$4B

positive momentum. $2B

. . . $1B
A price push higher will lIL
likely require sustained ~ $08 1Lt il UG Rl ol i m
positive net inflows. $-1B

. -2B
Basis trade arb does : S —

$-3B

SIEEOUIE ol SomE HOWE. D50 00, Jul 2024 Jan 2025 July 2025
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Bitcoin Seasonality

Cycle and Monthly Returns

201 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% 22%

Monthly Bitcoin Returns - 2020 to Present

Average @ Median
30%

20%
10%

O% | I
Source: CoinGlass [

-10%
JJFMAMI J A S OND
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It’s All Relative

BTC Against XAU and SPX

2022 Jul Jul | Jul Jul Jul

V7 TradingView
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Power Law Corridor Price Model

No Breakout Above Midpoint

T BT TR w1 SATE gAY

Price remains below key level

V7 TradingWiew
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Bullish Reversal Chart Pattern

BTC Inverted Head-and-Shoulders (iHS)

2 (140,360.09)

Chart Pattern: iH&S Measured Move Based
e Series of lows with an on Depth of Pattern
extreme low flanked by 1.618 (133,367.14)
two higher lows
» Breakout confirmation
above neckline

135,000.00

1 (122,784.08)

0.5 (114,839.49) BTCUSD 114,084.04
05:05:56

111,000.00

108,000.00
0 (107,408.95)

105,000.00
102,500.00
100,100.00

7,900.00
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Volatility Compression

Tightest Weekly BBand Squeeze on Record

ETCUSD 114
Bollinger Bands (BBands)
» Show price volatility using a
moving average with upper
and lower bands set by
standard deviations
Contraction while above
moving average is suggestive
of a bullish breakout

Tightest Weekly BBand
Squeeze on Record
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Alt Coins Have Had a Rough Ride

Year-to-Date Returns

100%
50%
0%

-50%

Source: TradingView
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Alt Coins Thrive on Stimulus

Bitcoin Dominance, Monthly

$400 Inflation Refund Checks 100%
Now Being Mailed Out To 8.2
Million NY Households e 2017 - 1€0 Mania

/

COVID Era
Stimulus

Alaska plans to start distributing 60%

to residents the annual dividend EQI% gf

payment derived from the 40% /

state's $83 billion oil wealth fund 021 - DeFi & NFT<
20%

Source: TradingView

President Trump has also floated
o o o O(y
the idea of Tariff stimulus checks. 5016 5018 5020 5022 5024 2026
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Stablecoins Can Also Stimulate Alts

Stablecoin Circulating Supply, Monthly

Stablecoins act as the “cash

., $200B
layer” for crypto traders: Tether - USDT
. . ; . US Election
1.Trading Pair Denominations
2.DeFi Applications $150B
3.Reduce Volatility Risk Terra's LUNA
. .. Implod
4.Capital Efficiency $100B mele es)
5.0n and Off Ramps
; $50B
Stablecoins also act as a global )
g g SVB
US denominated checking and ) Insolvency
. . . OB [
savings account, especially in 5019 5021 5023 5025
emerg|ng markets Source: TradingView
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ETH Staking Exit Queue Jumps

Potential Sentiment Gauge for Long-Term Holders

Staking outflows may signal Validator Queue (ETH)

price headwinds. 7d | 30d | 9od | 1y Al
| Entry | Exit

3000k
Validator exit queue may take
AR Staking Provider Kiln Rotating
another 35 days to clear. Validators Post SwissBorg Hack

2000k

1500k

Queue clears faster if entry
and exit queue both rising.

1000k
500k

ETFs will soon have staking.
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Bullish Breakout Chart Pattern

ETH Descending Broadening Wedge

(11,859.61) B—
,000.00
Measured Move Based

on Depth of Pattern 9,000.00

1.618 (7,878.70) _
’ 7,500.00

Descending Broadening Wedge

1 (4,065.44)

2,700.00
0.5 (2,380.27)
2,100.00
1,700.00
0(1,393.62) 1,400.00
1,160.00
0o

825.00
2021

B TradingView

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



Is ETH Just a Small Cap Equity?

ETH vs Russell 2000

2,600.0
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Aggregate Basic mMNAYV by Asset

MNAV
\/l » Net asset value multiple based on outstanding shares
o Market Cap/Crypto Treasury Value
e Aratio <l indicates = discount, a ratio >1 = premium
* May or may not include future dilution, unused cash or debt

= g —
May 29 Jun 16 Jul 3 Jul 22 Aug 7 Aug 25 Sep 1 Sep 29
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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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