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FIGR APPROACHES A COMPELLING ENTRY,
CRYPTO DELEVERAGES, BUT RATE VOL LOOKS
LIKE IT'S STARTING TO ROLL OVER
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» FIGR is getting back toward levels where | think the risk/reward becomes
compelling. The stock has retraced most of the move since we added it, in part
due to higher rates putting downward pressure on multiples. But | think the market
is still misreading the business as primarily a credit originator rather than an
increasingly asset-light technology platform. Partner-originated loans now make up
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the lion’s share of marketplace volume, which is an important distinction. Recall
that the company has posted three consecutive quarters of >90% YoY revenue
growth and >50% adjusted EBITDA margins.
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= The preliminary Q3 update released today was encouraging. Consumer loan
marketplace volume came in around $5.1B, near the upper end of prior guidance,
while Democratized Prime continued to grow. At roughly 11x 2027 EBITDA, | think
there is room for both earnings upside and multiple expansion if the market begins
valuing FIGR more like a technology platform.
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7 TradingView

= Itis also worth remembering that higher rates are not purely a negative for FIGR.
In fact, they feed into an important macro tailwind. While higher rates pressure
valuation multiples, they also strengthen the underlying HELOC opportunity. With
30-year mortgage rates pushing 7.3% and homeowners increasingly locked into
lower-rate mortgages, HELOCs become a more attractive way to access home
equity without refinancing the entire mortgage. That should remain a tailwind for
marketplace volumes.

C

fundstrat


https://cdn.fundstrat.com/wp-content/uploads/2026/10/image-82.png

fu ndStrat I Digital Assets - Comments October 7, 2026

The Lock-In Effect: Elevated Rates Keep the HELOC Channel Open
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» Regarding broader crypto markets, the tactical tension we have been discussing
finally broke lower. Altcoin breadth and leverage had expanded while BTC and the
majors continued to chop, leaving the market vulnerable to a washout farther out
on the risk curve. Treasury weakness was the primary macro pressure early in the
day, with the 10Y approaching 5.4%, and we ultimately saw meaningful
liquidations across the crypto complex.

= There was also an ETH-specific catalyst. BMNR announced that it plans to stop
accumulating ETH once it reaches its 5% target. The market quickly adjusted to
the prospect of the leading ETH DAT no longer being a persistent incremental
buyer, ETH/BTC rolled over, and that weakness likely contributed to liquidations
farther out on the risk curve. That said, | think the market may be reading too much
into this. ETH/BTC has already rallied materially since its June lows despite BMNR
being only a marginal buyer over much of that period. ETH does not require BMNR
purchases for the broader bull case to work.
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Bitmine (BMNR) Weekly ETH Purchases ($) vs ETH/BTC

|- BMNR weekly ETH purchased ($M, left) —— ETH/BTC (right) - 0:045

$1,750M
L L 0.040
$1,500M A :

1,250M 4
> - 0.035

$1,000M -+

F0.030
$750M

$500M - L 0.025

$250M -

F 0.020

$0 -
u ep ov an ar' a u ep’

1825 Sep '25 Nov ‘25 '26 Mar '26 May '26 1'26 S 26

= There may also be an interesting second-order effect once BMNR stops buying.
Until now, bullish capital could either buy ETH directly or buy BMNR, with BMNR
then using its capital-markets flywheel to issue equity and purchase additional
ETH. Going forward, that second path likely changes rather than disappears. If
investors continue to bid BMNR above NAV, relative-value activity should
increasingly work to anchor the stock around 1x mNAYV, with some of that activity
likely creating incremental spot demand for ETH. Beyond that, | do not think the
5% cap meaningfully alters the broader ETH bull case, even if the market needs to
digest the transition in the near term.

= The third element affecting crypto prices today was an X post from security
researcher Justin Drake. His concern is that recent advances in mathematics could
potentially create a path toward threatening ECDSA (the cryptography protecting
one’s private keys) using classical computing before any quantum “Q Day.” | think
his comments are worth monitoring, but | would not change positioning around
them today. Even the scenario he outlines would require large, expensive GPU
clusters and could take roughly a week to recover a single private key. There is
also no substantiated evidence today that such an attack is currently possible, so
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for now I think the concern is somewhat overblown, though clearly worth
monitoring.
The most encouraging development came late in the day. Today’s 10Y auction was
well received by the market, the FOMC minutes read somewhat dovishly, yields
began to roll over, and MOVE declined again. There is still plenty of stress priced
into credit and rates, and as we have been discussing, once rate volatility begins to
roll over more sustainably, BTC has historically responded well. That remains the
key macro signal | am watching.
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Bottom Line: Today'’s crypto weakness was a downside resolution of a tactical
setup that had become increasingly stretched, particularly farther out on the risk
curve. | still think the deleveraging is healthy, and the late-day improvement in
yields and MOVE is encouraging. FIGR is also getting back toward a level where |
think the risk/reward is becoming attractive again. If rate volatility continues to roll
over, | would expect that to provide a much better backdrop for BTC, ETH, and the
broader crypto complex.
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Crypto Equities Portfolio - October 7, 2026

LoE L LEEE Current 30-Day 90-Day YTD

Ticker Latest Latest Subsector/ Theme Subsector/ Theme Price Return Return Raturn
Rebalance Rebalance
MSTR  9/22/26 2.0% DAT BTC 153.37 7% 63% 1%
PURR  9/22/26 6.0% DAT HYPE 11.73 4% 55% 229%
CYPH  9/22/26 2.0% DAT ZEC 3.05 26% 26% 87%
COIN 9/22/26 1.0% Financial Services Super App 178.45 3% 13% -21%
HOOD  9/22/26 2.5% Financial Services Super App 109.51 -10% 5% -3%
BTGO 9122126 1.0% Fnancial Services Infrastructtre 71.26 -1% 39% -50%
GLXY 9/22/26 35% Financial Services Al Compute 21.40 -19% -15% -4%
FIGR 9/22/26 2.0% Crypto-Enabled Services Tokenization 2768 -23% -23% -9%
CLSK 9/22/26 1.5% BTC Mining Al Compute 11.52 9% -11% 14%
WULF  9/22/26 1.5% BTC Mining Al Compute 14.40 -13% -38% 25%
IREN 9/22/26 1.5% BTC Mining Al Compute 38.69 -13% 7% 2%
BTDR 9/22/26 1.5% BTC Mining Al Compute 10.40 -16% -27% -7%
HUT 9/22/26 1.5% BTC Mining Al Compute 89.30 5% -16% 94%
HIVE 9/22/26 1.5% BTC Mining Al Compute 275 -12% -18% 7%
KEEL  9/22/26 1.5% BTC Mining Al Compute 3.33 4% -31% 42%
CORZ  9/22/26 1.5% BTC Mining Al Compute 15.94 -11% -33% 9%
CIFR 9/22/26 1.5% BTC Mining Al Compute 14.56 -18% -37% -1%
RIOT 9/22/26 1.5% BTC Mining Al Compute 18.54 -15% -14% 46%
MARA  9/22/26 1.5% BTC Mining Al Compute 10.36 8% -22% 15%
GSOL  9/22/26 5.5% Spot Token SOL 8.75 14% 49% -4%
ETHA 9/22/26 9.0% Spot Token ETH 19.37 5% 47% -14%
BITB 9/22/26 19.0% Spot Token BTC 4526 5% 32% -5%
Cash 9/22/26 30.0% Cash Cash 1.00 0% 0% 0%
Returns
ITD YTD
BTC 178% -5%
ETH 37% -13%
S&P 500 78% 14%
Crypto Equities Portfolio 281% 14%

Source: Bloomberg, Artemis, Fundstrat
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Core Strategy Portfolio - October 7, 2026

Ticker Latest Last Rel_aalance Token Sector Cur_rent 30-Day 90-Day YTD
Rebalance Weight Class Price Return Retum Return
BTC 9/22/26 44.0% BTC Currency 83,329 5% 32% -5%
ETH 9/22/26 10.0% Alt. Major SCP 2,572 3% 47% -13%
SOL 9/22/26 7.0% Alt. Major SCP 116 12% 49% -7%
HYPE 9/22/26 7.0% Alfcoin DeFi 88 3% 31% 246%
ZEC 9/22/26 2.0% Alfcoin Currency  1,319.57 16% 174% 243%
Usbc 9/22/26 30.0% Stablecoin Cash 1.00 0% 0% 0%
Returns
ITD YTD
BTC 300% -5%
ETH 66% -13%
S&P 500 95% 14%
Core Strategy Portfolio 249% 13%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #BTC #ETH #BMNR $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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