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= We received an interesting development over the weekend, as a Citi report
suggested Treasury could reduce longer-duration issuance at the next QRA. Citi
sees the possibility of smaller 20Y and 30Y auction sizes and even floated
eliminating the 20Y altogether. Stop me if you have heard this before. This fits
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squarely with the broader thesis we have been discussing since Treasury
increased long-duration buybacks in August. In a regime defined by elevated debt
and deficits, | continue to think the path of least resistance involves some
combination of above-trend inflation and financial repression, which should be
constructive for monetary debasement hedges. A more aggressive shift away from
long-duration issuance would be another step in that direction and would work to
counter some of the tightening coming from the Fed. The next QRA is November
4th, which | think could be an important catalyst.

» The near-term market setup remains choppy. Crypto gave back Sunday’s rally,
BTC is down roughly 2%, and weakness has been more pronounced farther out on
the risk curve. Broader risk also softened today, with the QQQs lower and
defensive areas beginning to outperform. | would not call those red flags, but they
are additional yellow flags at a time when the altcoin complex is already working
through a leverage reset.

= The MSCI decision is probably the most obvious near-term overhang. MSCI is
expected to announce the results of its consultation on non-operating companies
by October 16th, and based on the framework they laid out, Strategy and other
DATs appear likely to be excluded from relevant indices. The important point is that
this is not new information. The consultation has been public since August, the
criteria are fairly explicit, and the market has had plenty of time to contemplate the
outcome. Any negative headline could still pressure MSTR, and likely BTC to
some extent, tactically, but | would view the decision as at least partly a risk-
clearing event.

= The potential passive outflow is meaningful, but | do not think it presents the type
of reflexive risk that the headline number might imply. According to Strategy,
roughly 13M MSTR shares are held across MSCI-linked products, or around $2B
at current prices. For context, Strategy itself sold more than $2B of common stock
into a much weaker and less liquid crypto market in August. MSTR is also still
trading at 1.13x mNAV, while the company has built a USD reserve sufficient to
cover ~38 months of preferred dividends. In other words, there is considerably
more margin for error in the capital structure today than there was earlier in the
year. So we probably do see some weakness on the news, but | do not think the
broader impact on the stock or the Strategy complex will be especially deleterious.
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Issuance stalled as the premium returned: buybacks now outrun the ATM
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= The quieter, potentially positive catalyst may actually be STRC. After roughly
$1.5B of repurchases since mid-July, STRC has recovered meaningfully and is
trading just below $99 ahead of its October 15th ex-dividend date. | do not see a
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lot of people focused on this right now. If, and it is a big if, demand for STRC
emerges around the ex-date and the preferred can hold or reclaim par, that would
improve Strategy’s ability to issue additional preferred capital and reintroduce
incremental BTC demand. At that point, the market could begin front-running those
flows again. Let’'s watch STRC volumes closely over the coming days.

STRC closed at $99.88, its highest since mid-May, on ~$1.45B of buybacks
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= Meanwhile, the altcoin reset continues, and | think some of it is healthy. The share
of tokens trading above their 50D moving average has fallen from roughly 90% a
couple of weeks ago to around 67%, while 200D breadth has also started to roll
over. Importantly, this is occurring while BTC remains above $80K. We had
highlighted the potential for some of the excess farther out on the risk curve to
clear absent a bid in the majors, and that seems to be happening now.
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Token breadth rolls over: 50d participation slips to 67% (5d MA) from 90%
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= There are other signs that speculative liquidity is getting tired. Over the past few
days, we have seen a number of low-quality or effectively dormant tokens rip 30—
80% in a session on a new narrative, only to retrace most or all of the move shortly
thereafter. These “scam pumps,” for lack of a better term, are often emblematic of
a later-stage altcoin rally where the hot ball of money is running out of productive
places to go and liquidity is becoming stretched thin. | view that as another reason
to remain selective tactically, even if the broader cycle view remains constructive.

» The good news is that there are several potential risk-clearing events directly
ahead. CPI is Wednesday, PPI Thursday, Fed Chair Warsh speaks Friday, and the
MSCI decision is due by the end of the week. Beyond that, STRC’s ex-dividend
date provides a potential flow catalyst, while November 4th could give us an
important read on whether Treasury is prepared to lean even further into duration
management.
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Week Ahead: Key Macro Data & Crypto Equity Catalysts
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= Bottom Line: The tactical setup remains somewhat murky, and the continued
altcoin deleveraging, defensive equity leadership, and return of “scam pumps”
argue for some caution farther out on the risk curve. But | think the next several
weeks contain a number of potentially constructive catalysts. The MSCI decision
could clear a known overhang for Strategy, STRC is quietly approaching a level
where preferred issuance and incremental BTC demand could come back into
play, and the November 4th QRA could provide another important confirmation of
the Treasury duration-management / financial-repression thesis. For now, | am still
inclined to let some of the excess wash out before getting too aggressive in buying

dips, but I think the setup becomes increasingly interesting if these catalysts begin
resolving in a constructive direction.
Portfolios
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Crypto Equities Portfolio - October 12, 2026

October 12, 2026

Date of

Weight at

Ticker  Latest Latest Subsector/Theme  Subsector/Theme C||;| ront alJ-Day QRO-Day RYTD
Rebalance Rebalosce rice eturn eturn eturn
MSTR  9/22/26 2.0% DAT BTC 152.68 17% 56% 0%
PURR  9/22/26 6.0% DAT HYPE 10.40 -10% 41% 192%
CYPH  9/22/26 2.0% DAT ZEC 290 28% 28% 78%
COIN  9/22/26 1.0% Financial Services Super App 180.39 3% 12% -20%
HOOD  9/22/26 2.5% Financial Services Super App 109.22 -3% -4% -3%
BTGO  9/22/26 1.0% Financial Services Infrastructure 7.16 -6% 38% -51%
GLXY  9/22/26 3.5% Financial Services Al Compute 19.87 -19% -18% -11%
FIGR 9/22/26 2.0% Crypto-Enabled Services Tokenization 28.46 -18% -18% -6%
CLSK  9/22/26 1.5% BTC Mining Al Compute 10.30 -25% -23% 2%
WULF  9/22/26 1.5% BTC Mining Al Compute 13.37 -20% -31% 16%
IREN  9/22/26 1.5% BTC Mining Al Compute 3480  -21% -10% -8%
BTDR  9/22/26 1.5% BTC Mining Al Compute 9.26 -23% -25% -17%
HUT 9/22/26 1.5% BTC Mining Al Compute 85.24 -14% -13% 86%
HIVE  9/22/26 1.5% BTC Mining Al Compute 240 -21% -25% -7%
KEEL  9/22/26 1.5% BTC Mining Al Compute 295 -17% -34% 26%
CORZ  9/22/26 1.5% BTC Mining Al Compute 15.02 -16% -32% 3%
CIFR 9/22/26 1.5% BTC Mining Al Compute 13.00 -23% -35% -12%
RIOT  9/22/26 1.5% BTC Mining Al Compute 16.47 -23% -18% 30%
MARA  9/22/26 1.5% BTC Mining Al Compute 944 -21% -22% 5%
GSOL  9/22/26 5.5% Spot Token SoL 818 6% 41% -10%
ETHA  9/22/26 9.0% Spot Token ETH 18.98 -1% 34% -15%
BITB 9/22/26 19.0% Spot Token BTC 44.91 7% 28% -6%
Cash  9/22/26 30.0% Cash Cash 1.00 0% 0% 0%
Returns
ITD YTD
BTC 177% -5%
ETH 35% -15%
S&P 500 78% 14%
Crypto Equities Portfolio 270% 10%
Source: Bloomberg, Artemis, Fundstrat
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Core Strategy Portfolio - October 12, 2026

Ticker Latest Last Re!:alauce Token Sacior Cur.tent 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return
BTC 9/22/26 44.0% BTC Currency 83,004 7% 28% -5%
ETH 9/22/26 10.0% Alt. Major SCP 2,521 -0% 33% -15%
SOL 9/22/26 7.0% Alt. Major SCP 109 7% 40% -13%
HYPE 9/22/26 7.0% Altcoin DeFi 84 5% 28% 228%
ZEC 9/22/26 2.0% Altcoin Currency  1,237.75 10% 119% 222%
usSDC 9/22/26 30.0% Stablecoin Cash 1.00 0% 0% 0%
Returns
ITD YTD
BTC 298% -5%
ETH 63% -15%
S&P 500 95% 14%
Core Strategy Portfolio 245% 12%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #BTC SMSTR $STRC $QQQ
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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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