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BTC Below the 200DMA
Strong Bear Trend in Action



Power Law Corridor Price Model
Sitting Near Last Support
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Bull Market Resistance

Bear Market Support
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Alts Also Below the 200DMA
Strong Bear Trend in Action



Trough Peak Return Duration

Date Price Date Price x Days

11/2011 $2 11/2013 $1,242 621.0 742

1/2015 $152 12/2017 $19,892 130.5 1,068

12/2018 $3,129 11/2021 $69,000 22.1 1,061

11/2022 $15,460 8/2025 $123,000 7.9 1,042

Cyclical Comparisons
Bitcoin Cycle Comparison From Cycle Low
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2015 - 2018
2018 - 2022

2022 - Present
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Long Road Ahead
Drawdown Recovery Time Typically 1,000 Days

Currently in the early days of
drawdown depth and
duration. 

Previous bear market
drawdowns have been
similarly swift in previous
cycles and have exceeded 75%.

Full recovery periods have also
exceeded 750 days, often
exceeding 1,000 days.



US Spot ETF Net Flows, Weekly
Negative Flows for Both ETH & BTC
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BTC ETFs ETH ETFs
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Flows for US spot BTC
and ETH ETFs have not
maintained consistent
positive momentum. 

A price push higher will
likely require sustained
positive net inflows.

Basis trade arb does
account for some flows.

Source: Bloomberg
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MVRV Nearly Zero
Market Value Divided By Realized Value
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BTC Hashrate Signals Stress
Bear Cross on Hash Ribbons

Bitcoin Price Decline
Winter Storm Hit US
Mining Corridor



Bear Market Supports?
Cost of Production
200-week Moving Average
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BTC Cost of Production
Nearing Key Support Level
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Commitment of Traders  Positioning
BTC & ETH CME Futures CoT Data 



Source: CME FedWatch
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Rate Path Waivers
Rate Cut Probabilities Through 2026

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

The Fed appears to be on hold
thanks to mixed economic
data. A Warsh Fed Chair
appointment may hasten
interest rate cuts.

Powell Fed Chair 
Term Ends May 2026
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Are We Headed for Deflation?
CPI and Truflation Continue to Drift Lower

Source: Truflation, FRED, Cleveland Fed

Yields and inflation
metrics continue to
hint at future easing
faster than is currently
priced into rate
probabilities.

Inflation metrics
remain above the Fed’s
2.0% inflation target.

CPI

Rate 
Probabilities

Truflation

Fed Funds Rate

US 2Y



10Y/2Y Yield Curve Normalizing 
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The Unemployment Rate Remains Far Below 5.0%

Yet to see a 
rapid rise in 
unemployment
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BTC vs M2 Money Supply
Noise or Signal?

Correlation between Bitcoin's
price and M2 Money Supply

Correlated to bull\bear cycles
in Bitcoin's price history
Happened to line up with
halving timing as well
Periods of 2018, 2023 gave very
strong signals
Bull regime looks to be ending
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Source: TradingView, St. Louis Fed
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Bitcoin Liquidity Sponge
US Treasury Bill Issuance vs BTC Price

Keyrock Findings
Bitcoin’s sensitivity to liquidity
has fallen by roughly 23% since
COVID
Treasury bill issuance showed
the strongest leading
relationship with Bitcoin
As T-bill issuance has pulled
back, so has Bitcoin

Source: Keyrock - Amir Hajian



Stables Can Also Stimulate Crypto
Stablecoin Circulating Supply, Monthly

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. © 2026. 18

2019 2021 2023 2025
$0B

$50B

$100B

$150B

$200B

Source: TradingView

Terra’s LUNA
Implodes

Stablecoins act as the “cash
layer” for crypto traders:

1.Trading Pair Denominations
2.DeFi Applications
3.Reduce Volatility Risk
4.Capital Efficiency
5.On and Off Ramps

Stablecoins also act as a global
US denominated checking and
savings account, especially in
emerging markets.

Tether - USDT
USD Coin - USDC

SVB 
Insolvency

US Election



USD Weakness Holds Flat

Trump 45 Trump 47

Oct 2016 Jan 2017 Apr 2017 Jul 2017 Oct 2017 Jan 2018
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2018 Crypto Cycle PeakSource: TradingView
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DXY Index Comparison - 2017 vs Now

Digital asset
strength generally
occurs inverse of
DXY weakness.

Trump’s previous
term also
weakened USD in a
similar fashion. 
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Another Correlation to Watch
BTC vs Software ETF (IGV)

Bitcoin
IGV Software ETF



DAT Froth Deflated
Aggregate Outstanding mNAV by Asset
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mNAV
Net asset value multiple based
on outstanding shares

Market Cap / Crypto
Treasury Value

Ratio <1 = discount 
Ratio >1 = premium
May or may not include future
dilution, unused cash or debt



MSTR Preferred Shares & mNAV
MSTR mNAV
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General Features
Perpetual duration
Senior to common stock
Non-voting shares
Used by MSTR to raise capital

Share Terms
STRK = 8.0% fixed annual dividend (FAD)
STRF = 10.0% FAD, cumulative
STRD = 10.0% FAD, non-cumulative
STRC = variable rate, monthly dividend
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canary.capital

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. © 2026. 23

Contact Us

mailto:info@canary.capital
https://canary.capital/


Disclosures
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 “believe,” 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.

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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