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= SPCX reported Q3 after the close yesterday, and | think the print could provide a
much-needed sentiment lift to the BTC miners and broader neocloud / Al compute
complex. The Al unit generated $7.6B of revenue, well above the ~$6.5B
expected, at a 66% adjusted EBITDA margin. That total includes Cursor, Grok,
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API, and X ad revenue, but compute rental is likely the largest contributor. Pricing
is tracking above the high end of last quarter’s $30-50 per watt range, renewals
are coming in higher, and new deployments are paying back in under a year.

= The takeaway is that demand for compute continues to rise, while the economics
of compute rental remain attractive for operators with a reasonable cost of capital.
That caveat matters, particularly given the financing concerns we have been
discussing over the past couple of weeks. Depreciation matters as well, with
operating margins closer to ~20% excluding Cursor stock comp. Frontier-lab
monetization and SpaceX’s own 10+ GW build next year remain risks, but | think
this print is a meaningful positive for sentiment and should help rebuild confidence
in the economics underlying the broader Al infrastructure buildout.

= An important development for crypto broadly was the move in rate volatility. We
have been waiting for MOVE to roll over for several weeks, and today we finally
saw a more meaningful decline. Crypto has historically been sensitive to sharp
moves in rate vol, as heightened uncertainty in rates can constrain leverage,
tighten liquidity conditions, and weigh on risk appetite. We had been looking for a
more decisive decline in MOVE, and its break below the 98-114 range that held for
much of the past month is an encouraging development. HY credit is also acting
well today. A continued decline in rate vol alongside further improvement in HY
credit should provide a solid tactical tailwind for BTC and, by extension, the
broader crypto complex.

= The late-day geopolitical volatility does not change that view for me yet. There
were rumors around renewed Middle East escalation, which appeared to coincide
with a brief spike in yields and some weakness across risk assets. But the signals |
would expect to confirm a meaningful escalation, including crude, tanker-related
assets, and the VIX, did not respond materially. | would not read too much into
those rumors for now, although they are obviously worth monitoring.

= Solana is also worth highlighting. The network shipped Alpenglow, its new
consensus upgrade, targeting roughly 150ms finality versus the multi-second
finality of the prior system. | do not think that alone drives near-term price action,
but it meaningfully improves Solana’s suitability for more sophisticated financial
applications where deterministic, near-instant settlement matters.
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= More interesting from a market perspective is the apparent removal of a sizable
SOL supply overhang. SkyAl, a Solana DAT that had been trading below NAV,
appears to have liquidated roughly $200M of SOL as it unwound its treasury
strategy. A large portion of those sales occurred between 10/7 and 10/15. | think
that likely contributed to SOL'’s recent underperformance vs BTC, with SOL/BTC
down ~14% from its late-September highs. With that selling pressure now largely
behind us, | think SOL has a better chance to catch up on a relative basis.

= Bottom Line: | remain constructive tactically. Rate volatility is finally starting to
ease, credit is trading better, and the AI/HPC complex looks like it may be finding
firmer footing. If these trends continue (I think they do), | think the setup remains
favorable for another move higher in crypto.
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Crypto Equities Portfolio - October 21, 2026

October 21, 2026

Date of

Weight at

Ticker Latest Latest Subsector/Theme Subsector/Theme C;:ir::t ::lt[; i:: :13 :: R:;I;j[:n
Rebalance  Rebalance
MSTR  9/22/26 2.0% DAT BTC 153.48 -9% 64% 1%
PURR  9/22/26 6.0% DAT HYPE 962 -29% 48% 170%
CYPH  9/22/26 2.0% DAT ZEGC 333 -2% -2% 104%
COIN  9/22/26 1.0% Financial Services SuperApp 177.08  -12% 10% -22%
HOOD  9/22/26 2.5% Financial Services Super App 101.93 -17% 0% -10%
BTGO  9/22/26 1.0% Financial Services Infrastructure 6.08 -23% 20% -58%
GLXY  9/22/26 35% Financial Services Al Compute 16.93 -35% -30% -24%
FIGR  9/22/26 20% _ Crypto-Enabled Services  Tokenization 2536 -28% -13% 7%
CLSK 9/22/26 1.5% BTC Mining Al Compute 8.75 -41% -44% -14%
WULF  9/22/26 1.5% BTC Mining Al Compute 12.76 -27% -36% 11%
IREN 9/22/26 1.5% BTC Mining Al Compute 27.84 -41% -31% -26%
BTDR  9/22/26 1.5% BTC Mining Al Compute 8.06 -39% -34% -28%
HUT 9/22/26 1.5% BTC Mining Al Compute 71.58 -31% -39% 56%
HIVE 9/22/26 1.5% BTC Mining Al Compute 2.03 -42% -36% -21%
KEEL  9/22/26 1.5% BTC Mining Al Compute 240 -41% -50% 2%
CORZ 9/22/26 1.5% BTC Mining Al Compute 14.25 -22% -41% -2%
CIFR 9/22/26 1.5% BTC Mining Al Compute 9.13 -52% -65% -38%
RIOT 9/22/26 1.5% BTC Mining Al Compute 14.02 -42% -41% 11%
MARA  9/22/26 1.5% BTC Mining Al Compute 7.79 -41% -39% -13%
GSOL  9/22/26 5.5% Spot Token SOL 821 -8% 44% -10%
ETHA  9/22/26 9.0% Spot Token ETH 18.81 -10% 33% -16%
BITB 9/22/26 19.0% Spot Token BTC 45 82 -2% 30% -4%
Cash  9/22/26 30.0% Cash Cash 100 0% 0% 0%
Returns -
ITD YTD
BTC 182% -4%
ETH 33% -16%
S&P 500 7% 13%
Crypto Equities Portfolio 264% 7%
Source: Bloomberg, Artemis, Fundstrat
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Core Strategy Portfolio - October 21, 2026

Ticker Latest Last Re!)alance Token v Cur're nt 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return
BTC 9/22/26 44.0% BTC Currency 84,445 -2% 30% -4%
ETH 9/22/26 10.0% Alt. Major SCP 2,489 -10% 33% -16%
SOL 9/22/26 7.0% Alt. Major SER 108 -9% 42% -13%
HYPE 9/22/26 7.0% Altcoin DeFi 81 -14% 41% 219%
ZEE 9/22/26 2.0% Altcoin Currency 1,345.26 -9% 167% 250%
usDC 9/22/26 30.0% Stablecoin Cash 1.00 0% 0% 0%
Returns
ITD YTD
BTC 305% -4%
ETH 60% -16%
S&P 500 94% 13%
Core Strategy Portfolio 173% 12%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #BTC #SOL $SPCX
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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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