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Inflation Data Supports Continuation in Recent Leaders

PPI came in slightly below expectations today, following yesterday’s benign CPI print.
Core inflation remains above where the Fed ultimately wants it, but the broader
direction of travel continues to look constructive, with momentum across both
consumer and producer prices moving lower.
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There is certainly a hawkish interpretation if one digs into the components that
ultimately feed into core PCE. However, some of the stronger contributors, such as
portfolio management fees, are not necessarily the type of inflation | would expect the
Fed to respond to aggressively through monetary policy.

Taken together, | think the past two days of inflation data reduce the probability that
Fed Chair Warsh materially ramps up the hawkish rhetoric at Jackson Hole. | am not
expecting him to declare victory on inflation, but the setup increasingly favors a net-
dovish outcome relative to where expectations stood several weeks ago. Fed funds
futures have moved in the same direction, with much of the near-term hike risk being
priced out.
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Market-Implied Fed Funds Rate by Contract — Still Priced Above the Current Rate
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The read-through for crypto is somewhat mixed. Broader risk assets responded well,
but the majors again failed to participate meaningfully. That said, the areas of the
crypto complex that have demonstrated relative strength in the past few trading
sessions, including HYPE and select crypto equities (HOOD, FIGR, miners), should
continue to perform.

FIGR Earnings Validate the Thesis

Figure reported earnings today, and in my view, the results were quite impressive.
The company posted roughly 95% YoY adjusted revenue growth alongside a 55%
adjusted EBITDA margin, beating on both the top and bottom line.

The main pushback from investors remains Figure’s declining monetization rate on
aggregate platform volume. | understand the concern, but | think it misses the
broader transition taking place within the business. Figure is intentionally moving
away from a capital-intensive, balance-sheet-heavy originator model and toward a
capital-light, blockchain-enabled credit marketplace.

G

fundstrat Page 3


https://cdn.fundstrat.com/wp-content/uploads/2026/08/image-188.png

fu ndStrat ‘ B Digital Assets - Comments August 13, 2026

That transition naturally puts downward pressure on the revenue generated per dollar
of platform volume, but the trade-off is significantly stronger scalability and operating
leverage. As long as Figure is exchanging some monetization rate for faster growth,
higher margins, and a more capital-light business model, | am comfortable with that
trade.

The numbers make that point pretty clearly. Management highlighted what it called a
“Rule of 150", with revenue growth plus adjusted EBITDA margin approaching 150%.
Whether or not that exact framing becomes a useful long-term benchmark, the
underlying point is difficult to ignore. Figure is producing a combination of growth and
profitability that looks much more like a high-quality marketplace or software-enabled
financial platform than a traditional cyclical lender.

Aggregate Monetization Is Compressing as the Rule of X Holds
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SEC Meeting Tomorrow Could Provide Incremental Crypto Catalysts

The SEC meets tomorrow to consider a potential tailored offering regime for certain
investment contracts involving crypto assets.

As discussed earlier this week, | do not think the simple existence of new agency
rules should automatically be viewed as a catalyst, as the market has known for
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some time that the SEC and CFTC intend to establish clearer rules of the road for
crypto regardless of whether Clarity ultimately passes.

However, there may be actionable takeaways contained within the details. Any
unexpectedly permissive/restrictive treatment of token offerings, DeFi protocols, or
other areas where regulatory uncertainty remains high could create meaningful
upside/downside for select assets. Conversely, if tomorrow simply confirms what the
market already expects, | would anticipate a relatively muted reaction.

Portfolios

Crypto Equities Portfolio - August 13, 2026

LoE L LEEE Current 30-Day 90-Day YTD

Ticker Latest Latest Subsector/ Theme Subsector/Theme Price Return Return Return
Rebalance Rebalance
MSTR  8/12/26 1.0% DAT BIC 97 10 0% -45% -36%
PURR  8/12/26 6.0% DAT HYPE 6.82 7% 2% 92%
COIN 8/12/26 1.0% Financial Services Super App 153.90 5% 21% -32%
HOOD  8/12/26 2.5% Financial Services Super App 99.37 -12% 29% -12%
BTGO 8/12/26 1.0% Financial Services Infrastructure 5.53 7% -38% -62%
GLXY 8/12/26 35% Financial Services Al Compute 20.95 -14% -29% -6%
FGR 8/12/26 2.0% Crypto-Enabled Services Tokenization 31.88 5% 5% 5%
CLSK  8/12/26 1.5% BTC Mining Al Compute 11.52 -14% -12% 14%
WULF  8/12/26 1.5% BTC Mining Al Compute 16.31 -16% -27% 42%
IREN 8/12/26 1.5% BTC Mining Al Compute 4476 16% -15% 19%
BTDR  8/12/26 1.5% BTC Mining Al Compute 8.76 -29% -34% -22%
HUT 8/12/26 1.5% BTC Mining Al Compute 8295 -16% -19% 81%
HIVE 8/12/26 1.5% BTC Mining Al Compute 2.58 -19% 4% 0%
KEEL  8/12/26 1.5% BTC Mimng Al Compute 3.3 -26% -25% 41%
CORZ  8/12/26 1.5% BTC Mining Al Compute 19.78 -10% -18% 36%
CIFR 8/12/26 1.5% BTC Mining Al Compute 16.62 -16% -18% 13%
RIOT 8/12/26 1.5% BTC Mining Al Compute 19.21 5% -18% 52%
MARA  8/12/26 1.5% BTC Mining Al Compute 921 -24% -26% 3%
GSOL  8/12/26 35% Spot Token SoL 5.76 1% -14% -37%
ETHA  8/12/26 7.0% Spot Token ETH 14.23 0% -15% -37%
BITB 8/12/26 16.0% Spot Token BIC 3439 2% -20% -28%
Cash 8/12/26 40.0% Cash Cash 1.00 0% 0% 0%
Returns
Since
Portfolio
Inception
(6/22/23) YTD
BTC 112% -28%
ETH 0% -37%
S&P 500 78% 14%
Crypto Equities Portfolio 225% -3%
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Source: Bloomberg, Artemis, Fundstrat

Core Strategy Portfolio - August 13, 2026

Tick Latest Last Rebalance Token Secto Current  30-Day 90-Day YTD
CX€T'  Rebalance Weight Class ector Price Retum Return Return
BTC 8/5/26 40.0% Bil= Currency 63,396 -2% -20% -28%
ETH 8/5/26 8.0% Alt. Major SCP 1,886 -0% -15% -36%
SOL 8/5/26 5.0% Alt. Major SCP 76 -2% -15% -39%
HYPE 8/5/26 7.0% Altcoin DeFi 57 -13% 29% 125%
usDC 8/5/26 40.0% Stablecoin Cash 1.00 0% 0% -0%
Returns
ITD
YTD
(1/16/2023)

BTC 204% -28%
ETH 22% -39%
S&P 500 95% 14%
Core Strategy Portfolio 183% -8%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #HYPE $HOOD $FIGR
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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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