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= Crypto Selloff Continues, But Capitulation Signals Less Convincing Than
February: The crypto slide continued overnight, with BTC trading as low as ~$61k,
ETH briefly falling toward ~$1,700, and SOL reaching the mid-$60s. Importantly,
some of the relative outperformers that had largely resisted prior weakness,
including HYPE, finally began to participate in the drawdown. Whenever we see a
rapid selloff of this magnitude, the natural question is whether markets are
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exhibiting signs of capitulation that might justify getting more aggressive. While
there are certainly some indicators moving in that direction, | struggle to see the
same type of "hold your nose and buy" setup that emerged in early February.

= Price Relative to Trend Remains Less Extreme: One notable difference
between today's environment and February is how BTC is trading relative to its
major moving averages. During the February selloff, BTC traded more than three
standard deviations below its 50-day moving average and reached similarly
extreme levels relative to its 200-day moving average. This time around, despite
the severity of the recent decline, those readings have been considerably more
muted. While part of that reflects the fact that we are further into a broader
downtrend and moving averages have adjusted lower, the signal remains
materially less extreme than what we observed during prior washout events.
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Bitcoin Stretch From the 200-Day MA

$120k
$60k

|— BTC price === 200-day MA|

$30k 1

$10k

$5k 1

3 |— Z-score (200d MA, 365-day framing) = = + Current level (-0.86)

2+ N V

1 d

0 b A I Y
{AV}" ¥ !

2020 2021 2022 2023 2024 2025

Source: TradingView, Fundstrat

= Volatility and Volume Profiles Tell a Similar Story: The same pattern appears in
options and volume data. Back in February, Bitcoin implied volatility index briefly
approached 100, while similar spikes occurred during prior major drawdowns. This
time around, implied volatility peaked in the high-50s before retreating. Likewise,
spot trading volumes have increased meaningfully over the past several sessions,
but remain below the levels typically associated with major capitulatory lows.
Taken together, the evidence suggests stress is building, but not necessarily the
type of indiscriminate panic that often accompanies tradable lows.
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= Perpetual Futures Markets Have Seen Significant Deleveraging: One area
where we have seen more convincing signs of stress is within derivatives markets.
Long liquidations across perpetual futures markets have accelerated sharply and
are now approaching levels last seen during the October drawdown. This confirms
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that a meaningful amount of leverage has been flushed from the system over the
past several days. While constructive, | do not think this factor alone is enough to
offset the more muted signals coming from spot markets, volatility measures, and
broader positioning indicators.
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» Strategy Remains a Key Variable: The most important idiosyncratic risk facing
crypto remains Strategy and STRC. The good news is that STRC closed modestly
above yesterday's levels and MSTR managed to finish the session higher.
However, STRC remains materially below par, suggesting investors remain
uncomfortable with the current reserve situation and the company's ability to
continue supporting the preferred security without additional capital raises. One
development | will be watching closely is whether next week's 8-K filing reveals
substantial common stock issuance and meaningful replenishment of the USD
reserve. If that occurs, it would likely help alleviate some of the fears currently

weighing on crypto markets.
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» Macro Backdrop Less Supportive Than Prior Washouts: Another important
distinction relative to February is the broader market backdrop. The recent crypto
drawdown is occurring after a powerful rally across broader risk assets.
Meanwhile, traditional risk measures remain near cyclical lows. The VIX closed
below 16 today, versus approximately 22 during February's selloff and above 20
during the October drawdown. In other words, crypto is currently experiencing
significant stress while broader risk markets continue to exhibit relatively little
stress. This is very different from the backdrop that accompanied prior crypto
washouts, where broader risk sentiment had already deteriorated materially. If we
begin to see consolidation in equities or Al-related leadership groups, it could
create an additional headwind for crypto.
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» Taking Additional Profits in HYPE and Miners: Given the combination of less-
conclusive capitulation signals, unresolved Strategy-related risks, and the
possibility of broader market rotation, | believe it is appropriate to continue
harvesting gains from some of the strongest-performing areas of the portfolio.
Within the token portfolio, | reduced HYPE from 7.5% to 5%. Within the crypto
equity portfolio, | further reduced PURR and trimmed allocations across the mining
basket. This is not a cyclically bearish call on these assets. | think there will be
another chance to lean into these names. Rather, it reflects a desire to preserve
gains, increase flexibility, and recognize that several of these positions have
materially outperformed during a period when the broader market backdrop is
becoming more challenging.

= Bottom Line: While there are certainly signs of stress and some evidence of
capitulation emerging within crypto markets, the overall setup is materially less
compelling than what we observed during the February drawdown. That does not
mean prices cannot bounce from current levels. In fact, a meaningful short-
covering rally remains entirely possible. However, from a risk/reward perspective, |
continue to favor patience on the majors while harvesting gains from recent
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winners and maintaining additional flexibility until either capitulation becomes more
convincing or some of the key idiosyncratic risks begin to resolve themselves.

Crypto Equities Portfolio - June 4, 2026

Date of Weight at Date Cument 30Day  90-Day YTD Chang_e
Ticker Relaaa?:s:ce ReLbaa?:ﬁce Subsector/Theme Subsector/Theme Added Price e e E=im Rtr::)ﬂa:;:;
MSTR 6/4/26 1% DAT BTC 52/24 129.37 -31% -3% -15% %
PURR 6/4/26 4% DAT HYPE 912425 949 42% 119% 117% -2%
COIN 6/4/26 1% Financial Services Super App 6/30/23 164.13 -17% -17% -27% 0%
HOOD B/4/26 2% Financial Services Super App B/6/24 88.33 15% 15% -22% 0%
BTGO 6/4/26 2% Financial Services Infrastructure 1/23/26 582 -53% -48% -62% 0%
CRCL 6/4/26 2% Financial Services Stablecoins 6/5/25 90.54 -21% -11% 14% %
GLXY 6/4/26 3% Financial Services Al Compute 114125 28.41 -6% 38% 27% %
CLSK 6/4/26 1% BTC Mining Al Compute 41524 16.78 25% 82% 66% -1%
WULF 6/4/26 1% BTC Mining Al Compute 6/6/24 26.19 11% 90% 128% -1%
IREN 6/4/26 1% BTC Mining Al Compute 6/6/24 61.86 13% 69% 64% -1%
BTDR 6/4/26 1% BTC Mining Al Compute 6/6/24 19.63 57% 170% 75% -1%
HUT 6/4/26 1% BTC Mining Al Compute 6/6/24 127.76 59% 171% 178% -1%
HIVE 6/4/26 1% BTC Mining Al Compute 6/6/24 4.37 5% 113% 69% -1%
KEEL 6/4/26 1% BTC Mining Al Compute 114425 5.93 68% 191% 152% -1%
CORZ 6/4/26 1% BTC Mining Al Compute 11/19/25 2791 26% 88% 92% -1%
CIFR 6/4/26 1% BTC Mining Al Compute 114425 25.55 16% 88% 73% -1%
RIOT 6/4/26 1% BTC Mining Al Compute 6/30/23 27.47 35% 94% 117% -1%
MARA 6/4/26 1% BTC Mining Al Compute 6/30/23 13.88 14% 73% 55% -1%
GSOL 6/4/26 2% Spot Token SOL 11/19/25 517 -20% -18% -43% %
ETHA 6/4/26 5% Spot Token ETH 8/8/25 13.39 -25% -10% -40% 0%
BITB 6/4/26 18% Spot Token BTC 8/1/25 34.51 -22% -7% -27% 0%
Cash 6/4/26 49% Cash Cash 11/12/25 1.00 0% 0% 0% 7%
Retums
Since

Portfolio

Inception

(6/22/23) YTD
BTC 111% -28%
ETH 6% -41%
S&P 500 73% 11%
Crypto Equities Portfolio 250% 4%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - June 4, 2026

Ticker Latest Last Rebalance Token St tor Current 30-Day 90-Day YTD Phinne:
Rebalance Weight Class Price Return Return Return g
BTC 6/4/26 40.0% BTC Currency 63,313 -22% 7% -28% 0.0%
ETH 6/4/26 7.0% Alt. Major SCP 1,759 -26% -11% -41% 0.0%
S0L 6/4/26 3.0% Alt. Major SCP 68 -21% -20% -45% 0.0%
HY PE 6/4/26 5.0% Altcoin DeFi 65 49% 109% 156% -2 5%
usDC 6/4/26 45.0% Stablecoin Cash 1.00 0% % %% 2 5%
Returns
ITD
(1/16/2023) ¥in
BTC 204% -28%
ETH 13% -41%
S&P 500 90% 11%
Core Strategy Portfolio 183% 8%

Source: Artemis, Bloomberg, Fundstrat

Tickers in this video: #BTC #ETH #SOL #HYPE #PURR $STRC $MSTR
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Disclosures

This research is for the clients of Fundstrat Global Advisors only. For additional information, please contact
your sales representative or Fundstrat Global Advisors at 150 East 52nd Street, New York, NY, 10022 USA.

Analyst Certification (Reg AC)

Sean Farrell, the research analyst denoted by an “AC” on the cover of this report, hereby certifies that all of
the views expressed in this report accurately reflect his personal views, which have not been influenced by
considerations of the firm’s business or client relationships. Neither I, nor a member of my household is an
officer, director, or advisory board member of the issuer(s) or has another significant affiliation with the
issuer(s) that is/are the subject of this research report. There is a possibility that we will from time to time have
long or short positions in, and buy or sell, the securities or derivatives, if any, referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of Fundstrat. At the time of publication of
this report, Fundstrat does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

Fundstrat Global Advisors is an independent research company and is not a registered investment advisor
and is not acting as a broker-dealer under any federal or state securities laws.

Fundstrat Global Advisors is a member of IRC Securities’ Research Prime Services Platform. IRC Securities
is a FINRA registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of Fundstrat (i.e., Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain state
securities regulators. As registered representatives and independent contractors of IRC Securities, such
personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
Fundstrat clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute the
research of Fundstrat, which is available to select institutional clients that have engaged Fundstrat.

As registered representatives of IRC Securities, our analysts must follow IRC Securities' Written Supervisory
Procedures. Notable compliance policies include (1) prohibition of insider trading or the facilitation thereof, (2)
maintaining client confidentiality, (3) archival of electronic communications, and (4) appropriate use of
electronic communications, amongst other compliance related policies.

Fundstrat does not have the same conflicts that traditional sell-side research organizations have because
Fundstrat (1) does not conduct any investment banking activities, (2) does not manage any investment funds,
and (3) our clients are only institutional investors.

This research is for the clients of Fundstrat Global Advisors only. Additional information is available upon
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request. Information has been obtained from sources believed to be reliable, but Fundstrat Global Advisors
does not warrant its completeness or accuracy except with respect to any disclosures relative to Fundstrat
and the analyst's involvement (if any) with any of the subject companies of the research. All pricing is as of
the market close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is not
indicative of future results. This material is not intended as an offer or solicitation for the purchase or sale of
any financial instrument. The opinions and recommendations herein do not take into account individual client
circumstances, risk tolerance, objectives, or needs and are not intended as recommendations of particular
securities, financial instruments or strategies.

The recipient of this report must make its own independent decision regarding any securities or financial
instruments mentioned herein.

Except in circumstances where Fundstrat expressly agrees otherwise in writing, Fundstrat is not acting as a
municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute,
advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934. All research
reports are disseminated and available to all clients simultaneously through electronic publication to our
internal client website, fundstrat.com. Not all research content is redistributed to our clients or made available
to third-party aggregators or the media. Please contact your sales representative if you would like to receive
any of our research publications.

Copyright 2026 Fundstrat Global Advisors LLC. All rights reserved. No part of this material may be
reprinted, sold or redistributed without the prior written consent of Fundstrat Global Advisors LLC.
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