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= Another Tough Day for Risk Assets: It was another difficult session for both
crypto and broader risk assets. Unlike some of the recent crypto-specific
weaknesses, today's move occurred alongside a broader selloff across equities.
While technology stocks recovered some losses into the close, the broader theme
of rotation away from growth and toward more defensive areas of the market
remains intact. This matters because crypto is now contending not only with
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deteriorating internal flows, but also with a macro backdrop that appears
incrementally less supportive than it did several weeks ago.

= Clarity Act Progress Has Slowed: We have not spent much time discussing the
Clarity Act recently as Strategy, STRC, Hyperliquid, and the miners have
dominated the conversation. However, | think it is worth revisiting. While the bill
successfully advanced through the Senate Banking Committee, several
meaningful hurdles remain. The primary sticking points continue to revolve around
developer protections and concerns from law enforcement groups regarding illicit
finance. More importantly, the legislative calendar itself is becoming increasingly
relevant. If meaningful progress is not made over the next several weeks, it
becomes increasingly difficult to envision the bill reaching the President's desk
before year-end.

= Prediction Markets Are Beginning to Reflect These Concerns: Odds of the
Clarity Act being signed into law this year have now fallen below 50% on prediction
markets. While these markets should not be viewed as definitive forecasts, they do
provide a useful gauge of sentiment. Importantly, administration officials are
reportedly meeting with law enforcement groups tomorrow in an effort to address
some of the remaining concerns around the legislation. Those discussions could
prove consequential for the bill's trajectory over the coming weeks.
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Source: Polymarket

= Growth-to-Value Rotation Is Becoming Harder to Ignore: One theme we discussed
last week was the possibility that leadership within equities was beginning to shift.
After an extended period of outperformance from Al infrastructure,
semiconductors, and other growth-oriented sectors, we are now seeing increasing
evidence of rotation into more defensive and value-oriented areas of the market.
While crypto often appears disconnected from equities on a day-to-day basis, it
has historically maintained a much stronger relationship with growth stocks than
with value stocks. The recent rollover in growth relative to value, therefore,
represents another incremental headwind for crypto, particularly if the rotation
persists.

Growth/Value vs. Bitcoin
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= Crypto's Relationship with Growth Remains Intact: Looking at rolling
correlations, BTC continues to exhibit a substantially stronger relationship with
growth equities than value equities. This relationship is not perfect, but it is
persistent enough that I think it deserves attention. If growth leadership continues
to deteriorate, it adds another challenge for the coins to contend with.
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BTC Correlation to Growth (VUG) and Value (VTV)
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= CPI Is the Next Major Test: Tomorrow's CPI report is likely the most important
near-term catalyst. Broadly speaking, investors appear positioned for a hot
headline number. What | find more interesting, however, is that consensus expects
a meaningful moderation in core CPI relative to last month. Core CPI rose 0.38%
month-over-month in the prior release, while expectations currently sit closer to
0.22% this time around. Despite how much hawkishness has already been priced
into rates markets, there may still be more room for disappointment on the core
inflation front than many investors appreciate.

= Bottom Line: The acute tailspin risk surrounding Strategy appears lower than it
did several days ago, but that does not necessarily imply a constructive setup for
the broader crypto market in the immediate term. Strategy-related demand has
weakened, growth leadership is beginning to roll over, and Clarity timelines appear
increasingly compressed. At the same time, the broader macro backdrop appears
incrementally less supportive than it did several weeks ago. A downside surprise in
tomorrow’s CPI print could improve the picture, but overall, | continue to think
patience remains the appropriate posture.
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Crypto Equities Portfolio - June 9, 2026

Date of Weight at
Ticker Latest Latest Subsector/Theme Subsector/Theme
Rebalance Rebalance

Date Current 30-Day  90-Day YTD
Added Price Return Return Return

MSTR 6/4/26 1% DAT BTC 52124 17.02 -38% -15% -23%
PURR 6/4/26 4% DAT HYPE 9/12/25 825 23% 41% 88%
COIN 6/4/26 1% Financial Services Super App 6/30/23 155.50 -23% -22% -31%
HOOD 614126 2% Financial Services Super App 6/6/24 8377 9% 6% -26%
BTGO 6/4/26 2% Financial Services Infrastructure 1123126 5.3 -58% -53% -63%
CRCL 6/4/26 2% Financial Services Stablecoins 6/5/25 8110 -29% -28% 2%
GLXY 6/4/26 3% Financial Services Al Compute 1/14/25 3268 8% 52% 46%
CLSK 6/4/26 1% BTC Mining Al Compute 4/5/24 1597 12% 63% 58%
WULF 614126 1% BTC Mining Al Compute 6/6/24 2530 8% 66% 120%
IREN 6/4/26 1% BTC Mining Al Compute 6/6/24 54.02 -12% 29% 43%
BTDR 6/4/26 1% BTC Mining Al Compute 6/6/24 1741 29% 122% 55%
HUT 6/4/26 1% BTC Mining Al Compute 6/6/24 112.65 14% 120% 145%
HVE 6/4/26 1% BTC Mining Al Compute 6/6/24 374 33% 76% 45%
KEEL 6/4/26 1% BTC Mining Al Compute 114/25 542 37% 142% 131%
CORZ 6/4/26 1% BTC Mining Al Compute 111925 27.01 18% 63% 86%
CIFR 6/4/26 1% BTC Mining Al Compute 1114125 2304 12% 63% 56%
RIQT 6/4/26 1% BTC Mining Al Compute 6/30/23 2530 5% 71% 100%
MARA 6/4/26 1% BTC Mining Al Compute 6/30/23 1331 3% 56% 48%
GS0L 614126 2% Spot Token SOL 11/19/25 4.90 -29% -24% -46%
ETHA 6/4/26 5% Spot Token ETH 8/8/25 1248 -29% -20% -44%
BITB 6/4/26 18% Spot Token BTC 8/1125 3368 -23% -12% -29%
Cash 6/4/26 49% Cash Cash 11/12/25 1.00 0% 0% 0%
Returns
Since
Portfolio
Inception
(6/22/23) YTD
BTC 106% -29%
ETH -12% -45%
S&P 500 69% 8%
Crypto Equities Portfolio 241% 2%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - June 9, 2026

Ticker Latest Last Rebalance  Token Sector Current 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return
BTC 6/4/26 40.0% BTC Currency 61,559 -25% -12% -29%
ETH 6/4/26 7.0% Alt. Major SCP 1,634 -31% -20% -45%
SoL 6/4/26 3.0% Alt. Major SCP 65 -33% -25% -48%
HYPE 6/4/26 5.0% Altcoin DeFi 58 34% 60% 128%
usDC 6/4/26 45.0% Stablecoin Cash 1.00 0% 0% 0%
Returns
ITD
(1/16/2023) YD
BTC 196% -29%
ETH 6% -45%
S&P 500 85% 8%
Core Strategy Portfolio 177% -10%

Source: Artemis, Bloomberg, Fundstrat

Tickers in this video: #BTC $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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