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Executive Summary

The CCI framework continues to show a constructive macro backdrop but an unresolved
leadership environment.

MSI and Probability remain firmly aligned: the macro regime is Expansion, liquidity conditions
remain supportive, tailwinds dominate, and regime risk remains low.

However, the leadership engines remain cautious. Capital Intelligence continues to classify the
market as BTC~Gold Chop, while Masterplay remains in Stand Down — Hold Cash mode. This

means the framework is not bearish, but it is refusing to force capital deployment without
confirmation.

Bitcoin remains materially undervalued relative to long-term trend, while Conviction has improved
to a strong raw score. Yet confidence remains weak because market structure is still transitional.

The most important message this week:

Macro supports risk, valuation supports opportunity, but leadership has not confirmed.

Macro Regime Review
The macro regime remains Expansion.
MSI confirms:

* MSI Score: 73

* Regime: Expansion

* Macro Pressure: Tailwinds Dominant
* Trend: Improving

* Regime Confidence: 27%

Probability Engine confirms:

* Expansion: 70.63%

* Distribution: 22.14%

* Contraction: 7.22%

* Composite Risk: Low

* Risk Score: 2/100

The environment remains supportive, stable and not currently warning of contraction.

The key caveat is confidence. The regime is supportive, but not yet broad enough to remove
caution.
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Answer: We are operating in an Expansion regime with strong macro support, but still-low
confidence.

Leadership & Rotation Review
Leadership remains unresolved.
Capital Intelligence reports:

* Capital State: BTC—~Gold Chop

* Risk Regime: Transition

* BTC Up Persistence: 0

* BTC Down Persistence: 3

* Gold Persistence: 0

* Trend Persistence: 3

* Regime Confirmation: Unconfirmed

Masterplay reports:

* Dominant Asset: Gold

* BTC/Gold Mode: None

* Alt Phase: None

* Target Allocation: 100% Cash

* Next Action: Stand Down — Hold Cash

Gold remains the strongest candidate, but it has not earned confirmation.
Bitcoin is not leading.
Alts remain disabled.

Answer: Capital should remain concentrated in defensive posture until leadership confirms.

Valuation Review

Bitcoin remains attractively valued relative to long-term trend.
Current price is approximately:

$65,431

Bitcoin remains below fair value and within the lower valuation region of the Log Regression
Channel.

RSI remains weak but recovering from prior oversold conditions.

This creates an important distinction:

Bitcoin is becoming more attractive as a long-term opportunity, but valuation alone is not a timing
signal.
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Answer: Bitcoin appears cheap relative to long-term trend, but confirmation remains absent.

Conviction Review
Conviction has improved mechanically but remains capped structurally.
Conviction Engine reports:

* Total Score: 17

* Raw Signal Strength: Extreme Risk-On

* Conviction State: Selective Risk-On (Capped)
* Confidence Rating: Weak

* Structural Regime Gate: Transitional

Bucket evidence:

* Liquidity & Macro: Strongly Supportive

* Market Structure: Mildly Opposing

* Momentum & Internal Strength: Mixed / Transitional
* Relative Value & Rotation: Mildly Supportive

* Cycle & Behaviour: Mildly Supportive

The bulls currently have the better evidence.

The judge has not granted full conviction.

Answer: Confidence should remain capped until structure confirms.

Portfolio Review
The portfolio remains aligned with the framework.
Portfolio Manager reports:

* Total Portfolio Value: $281,736.63
* Gold: 84.12%

* Cash: 15.88%

*BTC: 0.00%

* Alts: 0.00%

Target allocation:

* Gold: 85%

* Cash: 15%

*BTC: 0%

* Alts: 0%

Drift is negligible.

No action is required.

Answer: The portfolio matches the evidence and does not require adjustment.
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What Needs To Change?

To Improve The Outlook

* Gold persistence begins rising.

* BTC Down Persistence stops increasing.

* Market Structure improves from Mildly Opposing.

* Momentum shifts from Mixed to Supportive.

* Conviction confidence improves from Weak to Moderate.
* Masterplay moves from Stand Down to Rotation.

To Deteriorate The Outlook

* USD dominance returns.

* Expansion probability weakens.

* Credit stress worsens.

*BTC_GOLD Chop resolves defensively.
* Gold leadership attempt fails.

To Confirm A New Regime

* Capital Intelligence confirms leadership.
* Persistence metrics align.

* Structural Regime Gate upgrades.

* Masterplay authorises deployment.

To Trigger Rotation

* Leadership confirmation.
* Persistence confirmation.
* Structural confirmation.
* USD impulse alignment.

CCI House View
The official CCl view remains constructive but patient.

The macro environment supports risk. Liquidity remains positive, growth conditions remain
supportive, and regime probabilities continue to favour Expansion.

Bitcoin valuation is improving materially. The Log Regression Channel suggests long-term
opportunity is becoming more attractive.

However, leadership has not confirmed. Gold remains the strongest candidate, but persistence is
absent. Bitcoin remains undervalued, but structure is weak. Altcoins remain disabled.

The greatest opportunity is developing valuation asymmetry.
The greatest risk is acting before confirmation.

The correct posture remains evidence-led patience.
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Validation Review
Previous expectations remain broadly valid.
Correct expectations:

* Expansion persisted.

* Macro tailwinds remained dominant.
* Probability risk remained low.

* BTC~Gold Chop continued.

* Portfolio alignment remained intact.
* No action was required.

Signals working as expected:

* MSI macro regime.

* Probability stability.

* Conviction confidence cap.
* Masterplay gatekeeping.

* Portfolio drift control.

Signals requiring further observation:

* Gold persistence.

* BTC recovery.

* Market structure.

* Momentum confirmation.
* Leadership resolution.

Final Verdict

Current Regime: Expansion
Dominant Asset: None Confirmed
Risk State: Risk-On, Capped
Confidence Level: Weak

Portfolio Posture: Gold / Cash Hold
Action Required: None

30-Second Summary

The CCI framework remains constructive but not yet confirmatory. Macro conditions support risk,
Probability confirms Expansion, and Bitcoin valuation is attractive. However, leadership remains
unresolved, conviction remains capped, and Masterplay refuses to deploy capital without
confirmation. The portfolio remains correctly aligned in Gold and Cash with no action required.
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Disclaimer

This report has been prepared by Capital Cycle Intelligence (CCI) for educational and
informational purposes only.

The information contained within this publication does not constitute financial advice, investment
advice, taxation advice, legal advice, or a recommendation to buy, sell, or hold any security, asset,
or financial product.

All opinions expressed reflect the views of Capital Cycle Intelligence at the time of publication and
are subject to change without notice. While every effort has been made to ensure the accuracy of
the information presented, no representation or warranty is made regarding its completeness or
reliability.

Investing involves risk, including the potential loss of capital. Past performance is not indicative of
future results.

Readers should conduct their own research and seek independent professional advice before
making any investment decisions.

Capital Cycle Intelligence, its authors, affiliates, and contributors accept no liability for any loss
arising directly or indirectly from the use of this publication.

© Capital Cycle Intelligence. All Rights Reserved.
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