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Otos Crypto Fund Benchmarks Nov. 2025 3 Months 6 Months Year-To-Date 12 Months Recovery (Dec 2021 - (Apr 2024 -
(Dec 2021 - " 5095)  Oct 2025)
Mar 2024)
All Liquid Funds -4.56% -5.96% 6.28% 3.89% 3.08% 53.96% 95.17% 26.77%
Fundamental Funds -10.46% -15.48% 4.66% -5.26% -7.55% 7.28% 20.89% 12.69%
Quantitative Funds -2.06% -2.84% T.46% 6.94% 4.73% 93.48% 166.11% 37.54%
Market Neutral Funds 1.42% 381% 5.93% 10.13% 13.02% 46.62% 84.31% 25.70%
BTC+ Funds 0.36% -1.64% -0.12% -0.06% 0.56% 34.90% 51.58% 12.36%
ETH+ Funds 0.48% 1.02% 3.2% 6.02% 7.47% 43.20% 75.16% 22.32%
SMAs -19.07% -27.94% -15.25% -21.27% -31.70% - - 45.54%
Fund of Funds -11.32% -15.52% -4.46% -5.01% -8.12% 27.43% 53.12% 20.16%
All Emerging Liquid Funds -5.36% -1.02% 6.48% 0.48% -1.61% 53.00% 84.86% 20.83%
Emerging Fundamental Funds 9.47% -13.76% 7.01% -1.52% -10.87% 18.09% 25.09% 5.93%
Emerging Quantitative Funds 2.02% -3.28% 701% 4.97% 2.18% 98.49% 162.60% 3230%
Emerging Market Neutral Funds 0.31% 2.75% 6.15% 10.30% 12.24% 3441% 68.27% 25.19%

*As of 121272025, Otes Diaa Fund Constituent Set

**Fund benchmark metrics includes carly reported estimates, are subject to change, and are equally weighted. Underlying fund performance may matenially differ from historical returns or previous analysis.

***Fund benchmarks metrics exclude SMAs and FoFs unless explicitly noted. BTC+ and ETH+ fund benchmarks include strategies open to in-kind subscriptions contributing in BTC and ETH, respectively. Emerging fund inclusion
assets under <§50m.
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1. Macro Backdrop

November opened under sustained pressure as the US government shutdown extended beyond
one month, freezing key data releases and forcing markets to trade on incomplete information.
Thin liquidity amplified day-to-day swings. Early optimism around China’'s suspension of rare-earth
export controls and softer chip-sector investigations faded quickly as geopolitical and fiscal risks
re-emerged. Beijing warned Tokyo of “substantive retaliation” over Taiwan comments, UK fiscal

uncertainty resurfaced, and Japan reported a sharper-than-expected GDP contraction.

Rates oscillated amid the information vacuum, the dollar stayed firm, and equities struggled to
establish direction. The shutdown formally ended mid-month, but uncertainty lingered as investors
awaited delayed labour and inflation prints. Fed communication turned mixed. Collins signalled a
high bar for further easing, while Williams leaned more dovish and left room for near-term
adjustments. Into Thanksgiving week, NVDA earnings, an accidental early release of UK fiscal
projections, and renewed geopolitical noise around Ukraine kept volatility elevated. By month-end,
with the Fed entering blackout and Trump hinting at his preferred Fed chair, markets tilted risk-off

again as curves sold off and equities faded.

Figure 1: November price action
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2. Crypto Market Moves

Crypto traded heavy throughout November, tracking weaker macro sentiment and sustained
institutional outflows. Bitcoin fell from above $105k into the low $80k region before stabilising,
while Ethereum retraced from near $4k toward $2.6k. Solana underperformed, declining nearly
30% on the month. By month-end, BTC consolidated near $86.5k and ETH around $2.8k ahead of

the delayed PCE release that would shape expectations for the December FOMC.

ETF flows remained a persistent headwind. The iShares Bitcoin Trust recorded over $2.2bn in net
outflows by November 24, the largest monthly total on record, reinforcing the ongoing erosion in
institutional demand. Relief rallies were brief and shallow, capped by broader weakness in equities

and shutdown-related uncertainty.

Figure 2: Correlations continued to increase in November
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Derivatives markets reflected defensive positioning throughout. Front-end volatility widened on
sell-offs, and skew remained firmly put-heavy as traders sought protection. Early flows focused on
short-dated BTC and ETH downside, while mid- to late-month activity shifted toward deeper OTM
BTC puts and downside risk reversals as spot continued to slide. Activity peaked around US
Thanksgiving, with elevated Paradigm volumes and large structured trades, before markets reset

positioning lower into month-end.
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3. Crypto Fund Performance

November proved challenging for crypto hedge funds as sharp spot drawdowns and elevated
volatility caught positioning off-guard. Based on preliminary estimates from the Otos constituent

set, all liquid crypto funds declined an average of -4.56% on the month.

Performance dispersion remained pronounced across strategies:
o Fundamental funds fell -10.46%, reflecting heavier directional exposure amid the sell-off.
e Quantitative funds declined -2.06%.
e Market neutral funds gained +1.42%.
e SMAs underperformed significantly at -19.07%.

e FoFs also underperformed down -11.32%.

Figure 3: November caught funds off-guard
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All Liquid Funds -4.56% -5.96% 6.28% 3.89% 3.08% 53.96% 95.17% 26.77%
Fundamental Funds -10.46% -15.48% 4.66% -5.26% -7.55% 7.28% 20.89% 12.69%
Quantitative Funds -2.06% -2.84% 7.40% 6.94% 4.73% 93.48% 166.11% 37.54%
Market Neutral Funds 1.42% 381% 593% 10.13% 13.02% 46.62% 84.31% 25.70%
BTC+ Funds 0.36% -1.64% -0.12% -0.06% 0.56% 34.90% 51.58% 12.36%
ETH+ Funds 0.48% 1.02% 3.2% 6.02% 7.47% 43.20% 75.16% 22.32%
SMAs -19.07% -27.94% -15.25% -27.27% -31.70% - - 45.54%
Fund of Funds -11.32% -15.52% -4.46% -5.01% -8.12% 27.43% 53.12% 20.16%
All Emerging Liquid Funds -5.36% -7.02% 6.48% 0.48% -1.61% 53.00% 84.86% 20.83%
Emerging Fundamental Funds 9.47% -13.76% 7.01% -1.52% -10.87% 18.09% 25.09% 5.93%
Emerging Quantitative Funds -2.02% -3.28% 7.01% 4.97% 2.18% 98.49% 162.60% 3230%
Emerging Market Neutral Funds 0.31% 2.75% 6.15% 10.30% 12.24% 34.41% 68.27% 25.19%

*As of 12/12/2025. Otos Data Fund Constituent Set

**Fund benchmark metrics includes early reported estimates, are subject 1o change, and are equally weighted. Underlying fund performance may materially differ from historical returns or previous analysis.

=** Fund benchmarks metrics exclude SMAs and FoFs unless explicitly noted. BTC+ and ETH+ fund benchmarks include strategies open to in-Kind subseriptions contributing in BTC and ETH, respectively. Emerging fund inclusion
i assets under <§50m.

Source: Otos Data

Among major assets, BTC fell roughly -17.5% in November, ETH lost over -22%, and SOL dropped
nearly -29%. Most large-cap assets turned negative year-to-date, with the notable exceptions of

select outliers such as HYPE and Zcash.

Figure 3 presents the November benchmark table alongside three allocator-focused performance
windows. The Post-ATH Drawdown and Recovery phase highlights capital preservation and
adaptability through prolonged stress. The Full Cycle Expansion phase contextualises long-run
compounding across regimes. The Post-Reclaim Expansion phase isolates performance in a
predominantly risk-on environment, offering insight into upside capture and scalability once

recovery effects fade.
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4. Positioning and Flows

Manager sentiment remained defensive throughout November. The combination of macro
uncertainty, ETF outflows, and sharp spot declines reinforced a cautious posture across
discretionary and systematic managers. The October flash crash continued to act as a narrative
reset, forcing renewed scrutiny of risk frameworks, liquidity assumptions, and portfolio

construction.

Despite the difficult tape, several forward-looking themes gained prominence in manager
discussions. Prediction markets emerged as a key area of interest, viewed as event-driven venues
capable of sustaining liquidity and generating uncorrelated alpha. Market makers, data providers,
and hedge funds are increasingly exploring structured participation, with early-stage capital

raising expected to accelerate into 2026.

The convergence of DeFi and TradFi remained another central focus. Expectations for wrapped
equities, on-chain funds, and potential crypto IPOs in 2026 continue to build, alongside
opportunities to arbitrage spreads between on-chain and off-chain venues as assets migrate

on-chain.

Vaults also drew increased attention as a capital-raising mechanism, particularly for accessing
non-accredited or alternative investor bases. While some implementations have succeeded,
concerns around leverage loops, under-collateralisation, and compliance remain front of mind.
Finally, debates around L1 valuations intensified, reflecting a deeper divide over whether
blockchains should be valued as businesses or as emergent jurisdictions, a framework that

increasingly shapes longer-term capital allocation.
5. Takeaways

November marked a decisive shift toward risk aversion across global markets. A prolonged US
government shutdown, mixed Fed signalling, and escalating geopolitical noise weighed on
sentiment, while delayed data releases prolonged uncertainty. Crypto absorbed the pressure
through sharp spot drawdowns, record ETF outflows, and persistently defensive derivatives

positioning.

For funds, the month underscored the importance of adaptability and capital discipline. Directional
strategies struggled, while market neutral and more systematic approaches again demonstrated
resilience. As December approaches, positioning is cleaner but cautious. Elevated volatility, firm

downside skew, and unresolved macro risks suggest a fragile environment, even as structural
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themes around market infrastructure, product convergence, and valuation frameworks continue to

take shape beneath the surface.
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About Presto

Presto is an algorithmic trading firm where researchers and engineers solve challenging problems
in global financial markets. Our core strength lies in combining engineering, mathematics, and
science to navigate both digital asset and traditional finance markets with precision. Presto
Research, our research unit, provides expert-driven insights to help navigate these markets

effectively.

Find out more at https://www.prestolabs.io.

Follow Presto for more content: X, LinkedIn

Follow Presto Research for latest research : X, Telegram

About Otos

Otos is a data and research platform for the private capital markets with a focus on crypto & digital
assets. Discover and monitor private financial data in-time promoting transparent, authentic, and

trustworthy detail on investment managers, service providers, cryptocurrencies, and digital assets.

Find out more at https://www.otosdata.io/

Follow Otos for more content: X, Substack
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Required Disclosures

This material is for informational purposes only and is only intended for sophisticated investors, and is not intended to
provide accounting, legal, or tax advice, or investment recommendations, or an official statement of Presto or its affiliates.
The views and opinions expressed herein are those of the author(s) and do not necessarily reflect the views of Presto or its
affiliates. Any expression of opinion (which may be subject to change without notice) is personal to the author and the
author makes no guarantee of any sort regarding accuracy or completeness of any information or analysis supplied. This
material is not a product of Presto Digital Management and does not reflect in any way any views of Presto Digital
Management or any of its portfolios.

This material is not and should not be construed as an offer or a solicitation to deal in any investment product or securities,
or to enter into any legal relations.

Presto, its affiliates and its employees make no representation and assume no liability to the accuracy or completeness of
the information provided. Presto, its affiliates and its employees also do not warrant that such information and publications
are accurate, up to date or applicable to the circumstances of any particular case. Certain statements in this document
provide predictions and there is no guarantee that such predictions are currently accurate or will ultimately be realized.
Prior results that are presented here are not guaranteed and prior results do not guarantee future performance. Recipients
should consult their advisors before making any investment decision. Presto or its affiliates may have financial interests in,
or relationships with, some of the assets, entities and/or publications discussed or otherwise referenced in the materials.
Certain links that may be provided in the materials are provided for convenience and do not imply Presto's endorsement, or
approval of any third-party websites or their content. Any use, review, retransmission, distribution, or reproduction of these
materials, in whole or in part, is strictly prohibited in any form without the express written approval of Presto. Presto

Research and related logos are trademarks of Presto, or its affiliates.
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