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Crypto Was Quietly Outperforming Before Geopolitical Headlines Emerged:
Today's price action was shaping up to be another encouraging session for crypto.
Overnight weakness largely reflected a continuation of the selloff across technology,
with memory, semiconductor, and data center names coming under renewed
pressure. Despite that backdrop, BTC and the other majors held up well. Given the
more than 3% intraday decline in the technology sector, | thought crypto's relative
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resilience was notable and suggested that investors were becoming increasingly
comfortable leaning into last week's rebound.

Middle East Headlines Shifted the Narrative: The tone changed meaningfully
during the afternoon as geopolitical tensions resurfaced. Reports of Iranian attacks
on commercial shipping in the Strait of Hormuz were followed by the U.S. revoking its
general license permitting Iranian oil sales. After the close, U.S. Central Command
announced retaliatory airstrikes against Iranian targets. As a result, crude rallied,
Treasury yields moved higher, the U.S. dollar strengthened, and rates markets began
pricing a somewhat more hawkish policy path. Bitcoin ultimately gave back much of
its earlier strength as markets shifted toward a more defensive posture.

The Inflation Starting Point Is More Favorable Than Earlier This Year: While the
headlines deserve attention, | think it is equally important to recognize that today's
backdrop differs slightly from the environment we faced during the initial escalation
earlier this year. Although crude prices have returned to similar levels as we saw in
early March (just days after the start of the war), forward inflation expectations are
lower, particularly across one- and two-year inflation swaps. In other words, the
market enters this episode from a better starting point. That does not eliminate the
risk of higher energy prices feeding into inflation expectations, but it does suggest
investors have marginally more room to absorb an oil shock than they did several
months ago.
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Same Crude Price, Tamer Inflation Expectations
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Tough to Expect the Same Relative Outperformance if Geopolitical Risk
Continues to Rise: In game-planning a scenario where geopolitical tensions
continue to escalate, one tempting conclusion is that crypto should once again
outperform, as it largely did during the February-April period. | am less convinced that
history necessarily repeats itself. Earlier this year, crypto entered the conflict following
a sharp capitulatory decline that had already cleared a significant amount of
positioning. At the same time, Strategy's preferred issuance program was generating
substantial price-insensitive demand for BTC. Those conditions no longer exist to the
same degree. As a result, while crypto has recently exhibited encouraging relative
strength, | would be cautious about assuming it will demonstrate the same resilience
through another prolonged geopolitical episode simply because it did so last time.
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STRC Issuance Underpmned BTC s Resnlnence Through the Oll Shock
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Clarity Act Returns to the Forefront: Another catalyst worth keeping on the radar is
the Clarity Act. The Senate returns on July 13t leaving roughly three weeks before
the next congressional recess. Prediction markets continue assigning roughly even
(47%) odds to passage this year, and | still think those probabilities are broadly
reasonable. Conversations on Capitol Hill continue to suggest opinions remain highly
fluid, and the increasingly compressed legislative calendar limits confidence in either
direction. Regardless of the ultimate outcome, crypto market structure is likely to
become a much more active topic over the coming weeks.
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Bottom Line: Crypto is showing impressive relative strength, but a new geopolitical
risk has emerged and it is too early to know whether it will become a lasting macro
headwind. For now, | think the tactical lean remains constructive, provided crude
does not continue moving materially higher. That said, while the odds of this bounce
extending continue to improve, | have not yet seen enough evidence to conclude that
we are at the beginning of a durable bull market. For now, | continue to view this as a
tactical opportunity rather than the start of a new cycle.
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Crypto Equities Portfolio - July 7, 2026
Date of Weight at
Ticker Latest La%est Subsector/Theme Subsector/Theme C;: :ir::l ;‘lﬁ:: ;:ﬁ;: R:En
Rebalance Rebalance

MSTR 7/6/26 1.0% DAT BTC 97.36 -19% -24% -36%
PURR 7/6/26 4.0% DAT HYPE 8.18 4% 52% 87%
COIN 7/6/26 1.0% Financial Services Super App 163.51 7% 7% -28%
HOOD 7/6/26 3.0% Financial Services Super App 112.90 37% 57% 0%
BTGO 7/6/26 2.0% Financial Services Infrastructure 5.07 8% -40% -65%
GLXY 7/6/26 4.0% Financial Services Al Compute 24.73 -2% 30% 11%
CLSK 7/6/26 1.0% BTC Mining Al Compute 12.48 -20% 26% 23%
WULF 7/6/26 1.0% BTC Mining Al Compute 20.24 -16% 12% 76%
IREN 7/6/26 1.0% BTC Mining Al Compute 39.82 -27% 8% 5%
BTDR 7/6/26 1.0% BTC Mining Al Compute 12.88 -26% 24% 15%
HUT 7/6/26 1.0% BTC Mining Al Compute 96.74 -14% 57% 111%
HIVE 7/6/26 1.0% BTC Mining Al Compute 3.18 -16% 54% 23%
KEEL 7/6/26 1.0% BTC Mining Al Compute 4.44 -13% 110% 89%
CORZ 7/6/26 1.0% BTC Mining Al Compute 21.54 -17% 22% 48%
CIFR 7/6/26 1.0% BTC Mining Al Compute 20.47 -9% 33% 39%
RIOT 7/6/26 1.0% BTC Mining Al Compute 21.17 -14% 31% 67%
MARA 7/6/26 1.0% BTC Mining Al Compute 12.05 -2% 27% 34%
GSOL 7/6/26 4.0% Spot Token SOL 6.13 29% -1% -33%
ETHA 7/6/26 8.0% Spot Token ETH 13.51 14% -19% -40%
BITB 7/6/26 17.0% Spot Token BTC 34.63 6% -11% -27%
Cash 7/6/26 45.0% Cash Cash 1.00 0% 0% 0%
Retums

Since

Portfolio

Inception

(6/22/23) YTD
BTC 113% -28%
ETH 4% -40%
S&P 500 71% 10%
Crypto Equities Portfolio 237% 0%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - July 7, 2026

i Latest Last Rebalance Token Sockor Current 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return
BTC 7/6/26 37.0% BTC Currency 63,380 0% -11% -28%
ETH 7/6/26 8.0% Alt. Major SCP 1,774 5% -19% -40%
SOL 7/6/26 5.0% Alt. Major SCP 81 22% -2% -35%
HYPE 7/6/26 5.0% Altcoin DeFi 69 16% 79% 172%
USDC T7/6/26 45.0% Stablecoin Cash 1.00 0% 0% 0%
Retums
ITD
(1/16/2023) ML
BTC 204% -28%
ETH 14% -39%
S&P 500 88% 10%
Core Strate gy Portfolio 185% -8%

Source: Artemis, Bloomberg, Fundstrat

Tickers in this video: #BTC
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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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