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= The two things | was watching most closely yesterday were the financing concerns
building across the Al CapEx receiver complex, particularly as they relate to the
miners in our portfolio, and whether BTC could continue to hold up through an
increasingly messy risk backdrop. We got encouraging developments on both
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fronts today. | think the odds of a move higher from here have improved
significantly.

= The first encouraging development came from CoreWeave, which has effectively
been the canary in the coal mine for Al financing stress. Its long-term unsecured
debt has been yielding north of 15%, raising concerns around the cost and
availability of capital for the broader Al infrastructure build-out. Jensen Huang
addressed those concerns directly today, saying CoreWeave’s strength is
improving, that he remains optimistic on the business, and, importantly, that its cost
of capital is actually declining. He also pushed back on the idea that CoreWeave
requires a financial backstop. That does not eliminate the financing question
entirely, but given where sentiment had moved, | think it meaningfully reduced one
of the market’s most acute concerns.

= Today’s Anthropic news post-market close was also more constructive than the
headline might suggest. Reports suggest investors may be considering an IPO
valuation closer to $1.5T versus the roughly $2T level previously contemplated.
Surface level, that sounds bearish. But | think the more relevant takeaway for the
infrastructure complex is that investors are actively working toward a price at which
a transaction can occur. If fresh capital comes in the door, even at a lower
valuation, that should help alleviate some of the downstream financing concerns
that have weighed on the Al CapEx complex.

= Importantly, none of this changes the underlying compute-demand story. | want to
correct a typo in yesterday’s written note. GPU rental prices are rising, not falling.
The tension in the Al complex is that demand for compute continues to increase
while token prices continue to fall as models become more efficient and
increasingly capable open-weight models compete aggressively on price. For the
miners transitioning into AlI/HPC infrastructure, the fundamental demand case
remains sound. The bigger question has been whether sufficient financing remains
available to complete the build-outs. Today moved that question in a more
constructive direction.

» For that reason, | think selling the miners after the recent weakness would be the
wrong move here. The combination of resilient compute demand and some easing
in the immediate financing concerns makes the near-term risk/reward more
attractive than it looked 24 hours ago.
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= MSCI removed a source of uncertainty for the crypto market today. MSCI formally
adopted its new methodology for screening non-operating companies and
published the list of current constituents expected to be impacted, with Strategy
among the names identified for deletion. That confirms the outcome we have been
preparing for over the past several weeks. The more interesting wrinkle for us is
that Cypherpunk Technologies (CYPH) was also flagged, although its case is
somewhat different because it is both a Zcash DAT and an operating Zcash miner,
meaning it does have a cash-generative operating business. We will need to see
how that ultimately shakes out, but either way, | do not think CYPH’s potential
exclusion should have much of an impact on near-term price action.

= As for Strategy, | still think the market can absorb the associated flows. The
estimated selling across MSCI-linked products is around $2B. That sounds
meaningful in isolation, but the market has had months to prepare for this
outcome, Strategy itself issued more than $2B of common stock in August into a
considerably weaker crypto tape, and the company’s balance sheet is in a better
position today. MSTR initially sold off after hours but had already begun recovering
a good portion of that move. To me, that is consistent with a largely priced event
rather than the beginning of a reflexive problem for the broader Strategy complex.

= The bigger signal, however, continues to be BTC itself. Over the past couple of
weeks, Bitcoin has absorbed a meaningful rise in bond volatility, hot inflation data,
widening credit stress, weakness in the Al complex, substantial long liquidations,
and a sharp reset farther out on the crypto risk curve. Through all of that, BTC has
continued to hold above $80K. Yesterday | said that resilience was encouraging
but that | wanted to see more. Today, crypto broadly participated and BTC
continued to hold up. At some point, the market’s refusal to go down on bad news
becomes information in and of itself.

= Bottom Line: | am more constructive tactically after today. Al financing concerns
eased at the margin, MSCI clarified a known overhang, and BTC continues to
absorb bad news without breaking lower. Barring any major surprises from Fed
Chair Warsh this evening (speaking at 11:30pm ET), | think the odds increasingly
favor a move higher from here.
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Crypto Equities Portfolio - October 15, 2026

October 15, 2026

Date of

Weight at

Ticker Latest Latest Subsector/Theme Subsector/Theme C::ir::t 3Rit?| ?: ?R'lt[:n arz R:Iu[l}'n
Rebalance  Rebalance
MSTR  9/22/26 2.0% DAT BTC 151.29 17% 60% -0%
PURR  9/22/26 6.0% DAT HYPE 9.80 -13% 47% 175%
CYPH  9/22/26 2.0% DAT ZEC 3.02 36% 36% 85%
COIN 9/22/26 1.0% Financial Services Super App 183.81 7% 17% -19%
HOOD  9/22/26 2.5% Financial Services Super App 103.99 -6% 4% -8%
BTGO  9/22/26 1.0% Financial Services Infrastructure 6.49 -10% 37% -55%
GLXY  9/22/26 3.5% Financial Services Al Compute 18.25 -18% -16% -18%
FIGR  9/22/26 2.0% Crypto-Enabled Services Tokenization 27.67 -17% -17% -9%
CLSK  9/22/26 1.5% BTC Mining Al Compute 9.35 -26% -28% -8%
WULF  9/22/26 1.5% BTC Mining Al Compute 12.62 -13% -31% 10%
IREN 9/22/26 1.5% BTC Mining Al Compute 30.39 -27% -10% -20%
BTDR  9/22/26 1.5% BTC Mining Al Compute 8.40 -23% -22% -25%
HUT  9/22/26 1.5% BTC Mining Al Compute 76.09 -13% -17% 66%
HIVE 9/22/26 1.5% BTC Mining Al Compute 2.22 -23% -22% -14%
KEEL  9/22/26 1.5% BTC Mining Al Compute 257 -22% -35% 9%
CORZ  9/22/26 1.5% BTC Mining Al Compute 14.46 -10% -31% -1%
CIFR 9/22/26 1.5% BTC Mining Al Compute 10.04 -33% -43% -32%
RIOT 9/22/26 1.5% BTC Mining Al Compute 15.50 -21% -15% 22%
MARA  9/22/26 1.5% BTC Mining Al Compute 8.33 -26% -22% -7%
GSOL  9/22/26 5.5% Spot Token SoL 8.01 8% 41% -12%
ETHA 9/22/26 9.0% Spot Token ETH 18.47 1% 33% -18%
BITB 9/22/26 19.0% Spot Token BTC 44 66 8% 28% -6%
Cash  9/22/26  30.0% Cash Cash 1.00 0% 0% 0%
Returns :
ITD YTD
BTC 174% -6%
ETH 30% -18%
S&P 500 77% 13%
Crypto Equities Portfolio 261% 8%
Source: Bloomberg, Artemis, Fundstrat
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Core Strategy Portfolio - October 15, 2026

Ticker Latest Last Rel')alance Token Sector Cur‘rent 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return

BTC 9/22/26 44.0% BTC Currency 82,164 9% 29% -6%
ETH 9/22/26 10.0% Alt. Major SCP 2,444 2% 33% -18%
SOL 9/22/26 7.0% Alt. Major SCP 105 9% 41% -15%
HYPE 9/22/26 7.0% Altcoin DeFi 82 6% 37% 222%
ZEC 9/22/26 2.0% Altcoin Currency 1,224 .90 10% 124% 219%

uspc 9/22/26 30.0% Stablecoin Cash 1.00 0% 0% 0%

Returns

ITD YTD

BTC 294% -6%
ETH 58% -18%
S&P 500 94% 13%
Core Strategy Portfolio 241% 10%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #BTC $CRWV $SMSTR $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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