Review Date: 22 June 2026

EXECUTIVE SUMMARY

The broad CCI framework continues to describe an environment where macro conditions remain
supportive, but asset-level confirmation remains weak. Expansion remains the dominant macro
regime, liquidity remains constructive, and regime probabilities remain stable. However, leadership
remains unresolved, conviction remains weak, and structural confirmation has not yet emerged.

The most important development this week is the continued divergence between supportive
macro conditions and hesitant market structure. The MSI Engine, Probability Engine and Liquidity
framework continue to support risk assets broadly, yet Capital Intelligence, Conviction and
Masterplay continue to refuse aggressive deployment of capital.

This divergence remains the defining feature of the current environment.

Markets are not exhibiting the characteristics normally associated with a confirmed risk-off
regime. Equally, they are not exhibiting the structural strength required to justify aggressive risk-on
positioning.

The framework therefore continues to advocate patience, discipline and selective exposure while
awaiting stronger confirmation.

Answer:
What matters most right now?

Macro conditions remain supportive, but market structure remains unconvinced.

MACRO REGIME REVIEW

Current Regime
The MSI Engine continues to classify the environment as Expansion.

The MSI score remains elevated at 73, with tailwinds dominant and no material macro headwinds
currently identified.

Liquidity remains supportive.

Growth remains positive.

Credit conditions remain constructive.
Policy conditions remain favourable.
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Probability Engine

« Expansion Probability: 69.52%

 Distribution Probability: 22.26%
« Contraction Probability: 8.02%

Expansion remains the dominant path and continues to hold a substantial lead over alternative
outcomes.

The confidence spread remains approximately 48%, well above warning thresholds and
supportive of regime persistence.

Composite regime risk remains low.

Regime confidence remains stable rather than accelerating.

Assessment

Conditions are best described as:
» Expansionary

« Stable

» Supportive

¢ Unconfirmed

Answer:

What environment are we operating in?

A macro environment that continues to support risk assets but lacks strong market confirmation.

LEADERSHIP & ROTATION REVIEW

Capital Intelligence System

Dominant Asset:
Gold

Capital State:
BTC < Gold Chop

Risk Regime:
Transition

Regime Confirmation:
Unconfirmed

Trend Persistence:
1

The Capital Intelligence System continues to identify Gold as the strongest relative asset, but
leadership remains weakly established.

The BTC/Gold ratio remains beneath both major moving averages and continues to favour Gold
leadership. However, persistence remains extremely limited.
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Masterplay Engine

Regime:
Expansion

Dominant Asset:
Gold

BTC/Gold Mode:
None

ALT Phase:
None

Target Allocation:
BTC 0%

Gold 0%

Alts 0%

Cash 100%

Next Allowed Action:

Stand Down — Hold Cash

Assessment
Leadership exists.

Confirmation does not.

Rotation remains disabled.

Bitcoin remains blocked.
Altcoins remain blocked.

Gold remains the preferred asset.

Cash remains permitted.

Answer:

Where should capital be concentrated?

Capital should remain concentrated in confirmed leadership areas while preserving flexibility
through cash. Current evidence continues to favour Gold over Bitcoin and Altcoins.

Bitcoin Price:
~$64,500

Estimated Fair Value:
~$115,000

Distance From Fair Value:
Approximately -44%

Valuation Zone
Capital Cycle Intelligence

VALUATION REVIEW
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Bitcoin remains below fair value and continues to trade inside the lower valuation region of the
Log Regression Channel.

RSI Conditions

Weekly RSI remains near historical accumulation territory and sits well below conditions normally
associated with cycle excess.

Historical Comparison
Current conditions are substantially cheaper than prior cycle peaks.
Current conditions are materially more expensive than historical cycle bottoms.

The present environment most closely resembles mid-cycle undervaluation rather than terminal
cycle distress.

Assessment

Long-term opportunity remains attractive.
Short-term confirmation remains absent.
Answer:

Are we paying a fair price?

Bitcoin appears undervalued relative to its long-term trend, but valuation alone remains
insufficient for deployment without structural confirmation.

CONVICTION REVIEW

Conviction State:
Selective Risk-On (Capped)

Confidence Level:
Weak

Structural Regime Gate:
Transitional

Total Score:
16

Evidence Review
Strongly Supportive:

« Liquidity & Macro

Mildly Supportive:

« Relative Value & Rotation
» Cycle & Behaviour
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Mixed:

¢ Momentum & Internal Strength

Opposing:
o Market Structure

Key Disagreement

The primary disagreement across the framework remains unchanged:

Macro conditions support risk.

Market structure does not.

This conflict prevents conviction from moving higher despite favourable macro conditions.

Assessment

The evidence supports participation.

The evidence does not support aggression.

Answer:

How confident should we be?

Confidence should remain modest. The framework supports selective exposure but does not
support high conviction positioning.

Current Portfolio

Gold:
83.68%

Cash:
16.32%

Bitcoin:
0%

Altcoins:
0%

Target Portfolio

Gold:
85%

Cash:
15%

Bitcoin:

Capital Cycle Intelligence

PORTFOLIO REVIEW
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0%

Altcoins:
0%

Drift Analysis

Portfolio drift remains negligible.

No breaches exist.

No rebalance actions are required.
Framework Alignment

Portfolio alignment remains exceptionally high.
The portfolio currently reflects:

* Expansion regime

+ Gold leadership

* Weak confirmation

+ Controlled risk posture

Answer:

Does the portfolio match the evidence?

Yes.

The portfolio remains highly aligned with framework recommendations.

WHAT NEEDS TO CHANGE?

To Improve The Outlook

« BTC leadership must strengthen.

« BTC/Gold relative strength must improve.
+ Leadership persistence must increase.

« Structural confirmation must emerge.

To Deteriorate The Outlook

+ Liquidity must weaken materially.

+ Expansion probabilities must collapse.
« Credit conditions must deteriorate.

+ Gold leadership must fail.

To Confirm A New Regime

+ Capital Intelligence persistence must build.
+ Trend persistence must expand.

+ Confirmation signals must activate.
+ Conviction confidence must improve.
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To Trigger Rotation
* Bitcoin must reclaim leadership.
» Masterplay permissions must activate.

* BTC/Gold rotation confirmation must occur.
+ Alt Engine gates must open.

CCI HOUSE VIEW

The evidence continues to support a constructive macro outlook but a cautious implementation
posture.

The framework currently supports the idea that liquidity remains the dominant force driving the
regime. Expansion remains the highest probability outcome and recessionary conditions remain
low probability events.

However, the framework does not support aggressive capital deployment.

The most important distinction today is between environment and execution.

The environment remains supportive.

Execution opportunities remain limited.

The greatest opportunity remains the possibility that current Bitcoin valuations eventually align
with improving market structure.

The greatest risk remains premature risk expansion before confirmation emerges.

For now, patience remains the highest-probability strategy.

VALIDATION REVIEW

Correct Expectations

* Expansion remained dominant.

* Probability leadership remained stable.
+ Gold maintained leadership.

+ Portfolio required no action.

+ Conviction remained capped.

Incorrect Expectations

No significant framework failures identified this week.
Signals Working As Expected

* MSI Engine

* Probability Engine

* Portfolio Manager
+ Capital Intelligence leadership framework
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Signals Requiring Further Observation
* Leadership persistence

» Confirmation metrics

+ BTC/Gold relative strength

+ Conviction confidence calibration

Framework reliability remains high.

FINAL VERDICT

Current Regime:
Expansion

Dominant Asset:
Gold

Risk State:
Selective Risk-On (Capped)

Confidence Level:
Weak

Portfolio Posture:
Gold + Cash Defensive Expansion

Action Required:
None

CCI - Summary

The macro backdrop remains supportive, with Expansion continuing to dominate both MSI and
Probability Engine outputs. However, market structure remains weak, leadership remains
unconfirmed, and conviction remains capped. Gold continues to lead, Bitcoin remains
undervalued, and Altcoins remain disabled. The portfolio remains fully aligned with framework
guidance and requires no action. The evidence supports patience, not aggression. Wait for

confirmation before expanding risk.
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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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