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TREASURY UPSIZES BUYBACKS TO $6B BUT
MARKETS WANT MORE, CYPH REVERSAL
SUGGESTS POSSIBLE CONSOLIDATION
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= The big catalyst today was the Treasury's announcement of a $6B long-end
liquidity support buyback, above the $4B level indicated in August. Recall that the
mid-August move off the crypto lows coincided with Treasury signaling a more
active approach to duration management, what we have characterized as a
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Treasury Twist or "YCC-lite." The basic idea is to actively remove duration from the
market while financing more heavily through short-dated bills. Today's
announcement further confirms that this regime remains in place and, tactical price
action aside, | continue to view that as constructive for liquidity conditions, risk
assets, and particularly monetary debasement hedges like BTC and gold.

= That said, the market clearly wanted more than $6B. BTC initially bounced on the
announcement before reversing lower, while gold showed a bit more fight but
ultimately suffered a similar reversal. Treasuries also sold off sharply, with the 10-
year yield moving above 4.85% to a new YTD high and closing near the highs of
the day. Given that Treasury had previously characterized $4B as a floor and
Bessent had suggested additional firepower was available, expectations had
clearly migrated above the announced amount.

= Some of the weakness may simply reflect positioning getting cleared after
investors built exposure ahead of the catalyst. BTC open interest had risen into the
announcement and has since come back down, which | actually view as a healthy
development. Still, negative price action on ostensibly positive news is something
worth respecting. For investors managing risk on very short time horizons,
particularly those using leverage or sitting further out on the risk curve, today's
reaction warrants some attention.
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= | would distinguish that tactical warning from the intermediate-term policy signal. |

have a hard time viewing Treasury increasing long-end buybacks from $4B to $6B

as fundamentally negative for risk assets. Rather, today's announcement further

confirms a shift toward active duration management. The question now is whether

$6B per operation is enough to stem the rise in long-term yields against the current

fiscal, inflation, and geopolitical backdrop. Today's move in the 10-year suggests
the bond market is, at least for now, asking Treasury for more.

= The next major tests come quickly. PPI is due tomorrow and CPI on Friday, and

both take on additional importance given the recent rise in commodity prices.
Inflation expectations have moved higher across the swap curve, with the increase
particularly pronounced across the 1- to 5-year tenors. Cooler or even sufficiently
benign inflation data could help reverse some of today's move in yields and
potentially generate a healthy bounce in the assets that sold off following the

Treasury announcement.
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» CYPH also flashed some tactical warning signs today. Cypherpunk has been in the
model portfolio for a couple of weeks and remains one of our preferred high-beta
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expressions of the ZEC thesis. The stock traded nearly 20% higher intraday before
reversing sharply and finishing roughly 7% lower. The reversal occurred on the
highest-volume session since the ZEC DAT/miner launched. A large intraday
reversal on exceptional volume is often evidence that price has finally encountered
meaningful supply and can be characteristic of a short- or intermediate-term top.

17 TradingView

= | don't think that necessarily means the broader CYPH move is finished. My
expectation remains that the stock can ultimately make another leg higher if the
ZEC thesis continues to play out. But based purely on today's price action, CYPH
may need a period of consolidation before that happens. One day does not make a
trend, and a strong response tomorrow could quickly negate today's signal, but |
think the combination of the reversal candle and record volume is significant
enough that it would be a mistake not to acknowledge it.

= The encouraging part is that ZEC itself did not exhibit the same degree of
exhaustion. ZEC traded off its intraday highs but still made a fresh cycle high, and
the technical setup continues to look constructive both against the dollar and
relative to BTC. Given that CYPH is fundamentally a levered/beta expression of
ZEC, continued strength in the underlying asset makes me marginally less
concerned about today's equity reversal than | otherwise would be. For now, |
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would characterize this as a tactical warning on CYPH rather than a change in the
broader ZEC thesis.

= Bottom line: Today's tape gave us a couple of near-term warning signals without
materially changing the intermediate-term setup. The market wanted more from
Treasury than the announced $6B buyback, and CYPH's high-volume reversal
suggests the stock may need to consolidate after a very strong run. At the same
time, BTC positioning has already cleaned up somewhat, ZEC continues to make
new cycle highs, and Treasury's larger buyback confirms the broader shift toward
active duration management. With PPI tomorrow and CPI Friday, the next 48 hours
should provide considerably more information on whether today's weakness
represents the beginning of a larger consolidative move or simply a tactical reset
within what | continue to view as an improving liquidity regime.
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Crypto Equities Portfolio - September 9, 2026

September 9, 2026

Date of

Weight at

Ticker Latest Latest Subsector/Theme Subsector/Theme Curf'el'll ey A Day e
Rebalance Rebalance Price Return Return Return
MSTR  8/26/26 1.0% DAT BTC 132.70 36% 10% -13%
PURR  8/26/26 6.0% DAT HYPE 12.03 82% 42% 238%
CYPH 8/26/26 2.0% DAT ZEC 2.45 50% 50% 50%
e e ._._..éa;é_r_.;ipp__ ot =
HOOD  8/26/26 2.5% Financial Services Super App 115.28 22% 25% 2%
BTGO  8/26/26 1.0% Financial Services Infrastructure Th4H, 49% 38% -48%
GLXY 8/26/26 3.5% Financial Services Al Compute 25.15 29% -24% 12%
FIGR 8/26/26 2.0% Crypto-Enabled Services Tokenization 38.12 32% 32% 25%
et 15%BTCM'nmg = Cdﬁpme e e
WULF  8/26/26 1.5% BTC Mining Al Compute 17.13 6% -32% 49%
IREN 8/26/26 1.5% BTC Mining Al Compute 45.37 17% -20% 20%
BTDR  8/26/26 1.5% BTC Mining Al Compute 12.33 42% -30% 10%
HUT 8/26/26 1.5% BTC Mining Al Compute 95.92 12% -18% 109%
HIVE 8/26/26 1.5% BTC Mining Al Compute 3.10 19% -18% 20%
KEEL 8/26/26 1.5% BTC Mining Al Compute T 9% -33% 58%
CORZ  8/26/26 1.5% BTC Mining Al Compute 18.09 -7% -34% 24%
CFFR 8/26/26 1.5% BTC Mining Al Compute 16.90 3% -25% 14%
RIOT 8/26/26 1.5% BTC Mining Al Compute 22.07 14% -16% 74%
MARA  8/26/26 1.5% BTC Mining Al Compute 11.92 25% -12% 33%
GSOL  8/26/26 4.5% Spot Token SOL 7.74 34% 54% -15%
ETHA  8/26/26 8.0% Spot Token ETH 18.58 31% 46% -17%
BITB 8/26/26 17.0% Spot Token BTC 42.43 22% 23% -11%
R R T T vy A o
Retums
Since
Portfolio
Inception
(6/22123) YTD
BTC 161% -11%
ETH 32% -17%
S&P 500 74% 12%
Crypto Equities Portfolio 282% 14%
Source: Bloomberg, Artemis, Fundstrat
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Core Strategy Portfolio - September 9, 2026

Ticker Latest Last Re!:alance Token Sector Cur_re nt 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return

BTC 8/26/26 41.0% BTC Currency 78,251 22% 23% -11%
ETH 8/26/26 9.0% Alt. Major SCP 2,469 32% 48% -17%
SOL 8/26/26 6.0% Alt. Major SCP 102 35% 53% -18%
HYPE 8/26/26 7.0% Altcoin DeFi 85 55% 45% 236%
ZEC 8/26/26 2.0% Altcoin Currency  1,243.22 151% 190% 143%

uUspcC 8/26/26 35.0% Stablecoin Cash 1.00 0% 0% 0%

Retums
ITD

(1/16/2023) R

BTC 275% -11%
ETH 59% -17%

S&P 500 91% 12%

Core Strategy Portfolio 235% 8%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #BTC #ZEC $CYPH
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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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