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= Progress on the Iran Front Improves the Backdrop for Liquidity-Sensitive
Assets: The biggest story over the past several days has been continued progress
toward an interim peace agreement between the U.S. and Iran. While there are still
reasons to approach the deal with skepticism, particularly given the negotiation
period and the general headline volatility, markets appear increasingly willing to
give the administration the benefit of the doubt. Crude oil has rolled over
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meaningfully, Treasury yields have moved lower, and broader risk assets have
responded favorably.

= The Timing Could Not Be Better for the Fed: The decline in crude is particularly
important ahead of this week's FOMC meeting. Chair Warsh enters his first
meeting facing a difficult balancing act between inflation that remains above target
and a desire not to let elevated short-term rates stymie the economy. Lower energy
prices, weakness across parts of the commodity complex, and the lack of
meaningful inflation pass-through into core CPI provide him with greater flexibility
to frame recent inflation pressures as potentially transitory. While | still expect
relatively hawkish projections from the rest of the FOMC, the odds of a "dovish
hold" appear higher today than they did a week ago.

» The Rates Market Is Beginning to Reflect This Possibility: Over the past
several trading days, Fed Funds futures have started to remove some of the hike
risk that had been priced into the curve. We have discussed for much of this year
how crypto has been fighting a less supportive liquidity backdrop. If crude
continues to weaken and the Fed adopts a more balanced tone, there remains
meaningful room for easing expectations to rebuild across the rates market. This
does not guarantee higher crypto prices, but it does represent an incremental
improvement in the environment relative to where we stood several weeks ago.

» Strategy Has Stabilized, Even If the Flywheel Has Not Fully Returned: The
most important crypto-specific development remains Strategy. Last week, we
discussed the company's decision to split common stock issuance proceeds
between BTC purchases and rebuilding the USD reserve. This week's filing
suggests that the pattern remains intact. Strategy once again raised roughly
$200M through common stock issuance, allocating approximately half toward BTC
purchases and half toward reserve replenishment. While these flows are unlikely to
generate significant incremental BTC demand in the near term, they do materially
reduce concerns surrounding a recursive unwind scenario and provide a clearer
roadmap for rebuilding confidence in the preferred structure.

= Reserve Coverage Remains the Missing Piece: The key challenge is that
reserve coverage still sits below the level that | believe would fully restore investor
confidence. The reserve now covers roughly 7.7 months of STRC dividends, a
meaningful improvement from recent lows but still well short of the ~12-month
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threshold that appeared to support investor confidence earlier this year. Until
STRC trades back toward patr, it is difficult to envision this channel generating the
same magnitude of BTC demand that investors became accustomed to during the
first half of the year.

MSTR USD Dividend Coverage — Months
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= Hyperliquid Continues to Strengthen Its Position: While BTC demand remains
somewhat constrained, Hyperliquid continues to stand out. The SpaceX pre-IPO
market generated significant volumes and garnered a lot of attention, further
validating the tokenized equity narrative that has increasingly become a
differentiating factor for the platform. More importantly, Hyperliquid appears to be
attracting attention from a broader audience than it was several months ago.
Conversations with investors who sit at the intersection of TradFi and crypto
increasingly include Hyperliquid, suggesting the protocol may be beginning to tap
into a new cohort of market participants.

» Fundamentals Continue to Support the HYPE Thesis: Beyond the narrative,
the operating performance remains impressive. Through June 14th, Hyperliquid
generated roughly $150B in perpetual futures volume, implying a monthly run rate
north of $300B. Those are volumes more commonly associated with much
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stronger market environments and translate directly into protocol earnings and
tokenholder buybacks. While valuation remains sensitive to future growth
assumptions, the combination of strong fundamentals, expanding awareness, and
continued product traction suggests there is reason to believe the worst of the
recent HYPE correction may already be behind us.
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= Bottom Line: | am not yet rushing to deploy dry powder. However, the tactical
setup appears meaningfully better than it did a week ago. Geopolitical tensions are
easing, which should allow Warsh to approach Wednesday's press conference
with a more dovish tilt, and there remains meaningful room for easing expectations
to rebuild in the rates market should he take that path. Further, despite my HYPE
profit-taking two weeks ago, there is reason to believe the worst of that correction
may already be behind us. While I still think patience is warranted on the majors, |
find myself incrementally more constructive than | was several days ago.

Tickers in this video: #BTC #HYPE $STRC $MSTR
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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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