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HYPE REGULATORY UPSIDE BUILDS,
PURR/HYPERLIQUID FLYWHEEL REMAINS INTACT,
HOOD L2 ACTIVITY STARTS TO MATTER
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= August wrapped up on an encouraging note for crypto despite continued pressure
across broader risk assets. The crypto complex performed well despite crude
bouncing, yields rising, and broader risk struggling today.

» Following Fed Chair Warsh's hawkish Jackson Hole message, markets now price
roughly 60% odds of a September hike alongside additional tightening further out
the curve. With Warsh explicitly trying to move away from forward guidance, | think
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there is a risk investors are reading too much into his rhetoric as a definitive signal
of what the Fed will ultimately do. From a near-term positioning perspective, a

meaningful amount of monetary-policy hawkishness now appears priced in.
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= More importantly, | continue to think the Treasury, rather than the Fed, increasingly
sits in the driver's seat regarding forward-looking liquidity conditions. The 10-year
has pushed toward 4.75% despite Treasury's recent efforts to support the long
end. Secretary Bessent attempted to walk back some of his recent comments
around active yield management today, but simultaneously discussed the
counterfactual of where yields might be absent Treasury's bond-market
interventions. To me, that still sounds a lot like YCC-Lite (or “Activist Duration
Management”). BTC's resilience despite rising yields, higher crude, and weakness
across other risk assets may reflect the market beginning to look through near-
term Fed policy noise toward a broader shift in the liquidity regime catalyzed by the
ongoing “Treasury Twist.”

= HYPE was once again a standout today, gaining ~5%. On trailing fundamentals,
valuation is undeniably getting richer, with HYPE trading at 49x annualized 90-day
earnings even after incorporating roughly $200M of incremental stablecoin float
revenue.
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HYPE: Trailing Earnings Multiple vs. Price
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= However, recent regulatory developments provide a legitimate reason for investors
to re-underwrite forward growth. Reports today suggested Hyperliquid is in
discussions with Kraken around potentially distributing siloed, KYC-compliant
markets to U.S. investors through a CFTC-licensed intermediary. If realized, that
could create a compliant pathway for Hyperliquid to monetize an entirely new pool
of U.S. perpetuals demand without requiring the broader permissionless platform
to adopt KYC.

= The Hyperliquid Strategies (PURR) capital-markets flywheel also remains intact.
The equity continues to trade above NAV, volumes approached $500M again
today, and | suspect the company may have been able to issue additional common
through its ATM and recycle those proceeds into HYPE. Combined with the
improving regulatory pathway, | don't think "the price has gone up a lot" is by itself
a compelling reason to take chips off the table here.
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= Finally, animal spirits are beginning to reappear beneath the surface even as
funding and leverage across the majors remain relatively contained. One
interesting beneficiary is Robinhood (HOOD), where activity on its L2 has
accelerated sharply over the past several weeks. Execution fees have generated
roughly $7.3M of revenue through Q3 to date, including more than $1M today
alone. That remains small relative to Robinhood's overall revenue base, and |
would be cautious about annualizing a short observation window, but it is
increasingly non-negligible incremental revenue and could become another
narrative tailwind for HOOD if activity persists.
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Crypto Equities Portfolio - August 31, 2026

LG L L Current 30-Day 90-Day YTD

Ticker Latest Latest Subsector/ Theme Subsector/Theme Price Return Return Raturn
Rebalance Rebalance
MSTR  8/26/26 1.0% DAT BTC 132.94 43% 2% -13%
PURR  8/26/26 6.0% DAT HYPE 12.25 97% 12% 244%
CYPH  8/26/26 2.0% DAT ZEC 1.83 12% 12% 12%
COIN 8/26/26 1.0% Financial Services Super App 188.12 29% 8% -17%
HOOD  8/26/26 2.5% Financial Services Super App 104.81 21% 19% -7%
BTGO 8/26/26 1.0% Fnancial Services Infrastructure 7.12 47% 22% -51%
GLXY 8/26/26 3.5% Financial Services Al Compute 2460 17% -15% 10%
FIGR 8/26/26 2.0% Crypto-Enabled Services Tokenization 36.69 47% 47% 21%
CLSK 8/26/26 1.5% BTC Mining Al Compute 11.62 -16% -34% 15%
WULF  8/26/26 1.5% BTC Mining Al Compute 15.13 -14% -43% 32%
IREN 8/26/26 1.5% BTC Mining Al Compute 712 1% -44% -2%
BTDR 8/26/26 1.5% BTC Mining Al Compute 10.85 3% -42% -3%
HUT 8/26/26 1.5% BTC Mining Al Compute 78.64 -27% -41% 1%
HIVE 8/26/26 1.5% BTC Mining Al Compute 2.78 2% -39% 8%
KEEL  8/26/26 1.5% BTC Mining Al Compute 3.15 -21% -49% 34%
CORZ  8/26/26 1.5% BTC Mining Al Compute 16.30 -21% -44% 12%
CIFR 8/26/26 1.5% BTC Mining Al Compute 15.50 -31% -41% 5%
RIOT 8/26/26 1.5% BTC Mining Al Compute 19.00 £% -30% 50%
MARA  8/26/26 1.5% BTC Mining Al Compute 10.77 5% -25% 20%
GSOL  8/26/26 4.5% Spot Token SOL 7.66 43% 39% -14%
ETHA 8/26/26 8.0% Spot Token ETH 18.72 33% 30% -17%
BITB 8/26/26 17.0% Spot Token BTC 42 81 25% 17% -10%
Cash 8/26/26 35.0% Cash Cash 1.00 0% 0% 0%
Returns
Since
Portfolio
Inception
(6/22/23) YTD
BTC 163% -10%
ETH 32% -17%
S&P 500 75% 12%
Crypto Equities Portfolio 271% 11%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - August 31, 2026

Ticker Latest Last Rel_aalance Token Sector Cur_rent 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return

BTC 8/26/26 41.0% BTC Currency 78,675 25% 18% -10%

ETH 8/26/26 9.0% Alt. Major SCP 2,469 34% 33% -17%

SOL 8/26/26 6.0% Alt. Major SCP 103 44% 39% -17%

HYPE 8/26/26 7.0% Alfcoin DefFi 85 62% 21% 233%
ZEC 8/26/26 2.0% Alfcoin Currency 850.10 84% 40% 66%
UsDC 8/26/26 35.0% Stablecoin Cash 1.00 0% 0% 0%

Returns
ITD

(1/16/2023) YTD

BTC 277% -10%

ETH 59% -17%
S&P 500 92% 12%
Core Strategy Portfolio 232% 7%

Source: Artemis, Bloomberg, Fundstrat
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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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