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The Current Regime Still Favors Equities Over BTC: A lot of ink has been spilled
trying to explain why stocks are pushing to new highs while crypto remains stuck in a
bear market. There are a number of contributing factors, including sell-side flows
from whales and miners, choppy liquidity conditions, and idiosyncratic risks
surrounding DATs. But | think this chart provides perhaps the clearest explanation of
the current regime.
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When Global Money Outruns Earnings, Bitcoin Outruns Stocks
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It measures the YoY change in global liquidity (U.S., China, Eurozone, and Japan
M2, plus the balance sheets of the four major central banks) relative to the YoY
change in S&P 500 earnings. Historically, when liquidity expands faster than
earnings, BTC has tended to outperform equities as investors seek non-productive
stores of value that can absorb excess monetary expansion. Conversely, when
earnings growth outpaces liquidity growth, equities have generally been the better
home for investor capital.

There are, of course, important idiosyncratic factors that can cause crypto to
outperform or underperform what the macro backdrop alone would imply. The most
obvious examples were late 2024 and early 2025, when crypto substantially
outperformed this framework as regulatory uncertainty faded and spot ETFs
dramatically expanded investor access. Those catalysts accelerated adoption beyond
what liquidity conditions alone would have suggested.

The implication is fairly straightforward. Unless earnings growth continues to
accelerate meaningfully, perhaps driven by a step-function improvement in Al
productivity, | expect this relationship to gradually shift back in BTC's favor over the
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next 3 to 12 months. As liquidity once again begins to outpace earnings growth, |
believe investor preference will rotate back toward digital gold.

Turning from the longer-term framework to today's market, there were several
shorter-term developments that drove price action.

Several Headwinds Hit Risk Markets Simultaneously: Markets faced three
meaningful headwinds today. First, deleveraging continued across Al beneficiaries,
particularly in Korea, with reports of margin calls weighing on memory names and the
broader Al capex receiver complex. Second, crude oil pushed back toward $80 as
Middle East tensions continued to escalate. Finally, Fed Governor Waller adopted a
noticeably more hawkish tone, emphasizing persistent core inflation and indicating
that tomorrow's CPI report will play an important role in shaping his policy outlook.
Taken together, those developments pushed Treasury yields higher, strengthened the
dollar, and resulted in a more hawkish repricing across Fed Funds futures.

Below is BTC's reaction to the past 10 inflation prints. Most have resulted in short-
term bounces, with the level of continuation largely based on how the CPI print
compared to expectations.

BTC Near-Term Reaction to CPI Prints
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Real Yields Continue Moving in the Wrong Direction: One theme we have
discussed repeatedly over recent weeks remains intact. Inflation expectations have
remained relatively well anchored despite the Fed's increasingly hawkish rhetoric.
The consequence is that real yields continue to move higher, tightening financial
conditions for many of the asset classes most sensitive to liquidity, including crypto
and gold.

Bitcoin vs US 2Y Real Yield
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Clarity Remains the Most Important Near-Term Catalyst: Despite the increasingly
challenging macro backdrop, | am reluctant to make meaningful portfolio changes
ahead of what could be a consequential couple of weeks on Capitol Hill. Prediction
markets assign roughly 38% odds to the Clarity Act passing this year, and based on
conversations with individuals close to the legislative process, those odds appear
broadly reasonable. The primary sticking points remain the ethics and law
enforcement provisions, with relatively little time remaining before the August recess.
Importantly, meaningful legislative progress often occurs late in the process. By early
next week, we should have a much better sense of whether a bipartisan path forward
exists.
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Bottom Line: A combination of rising real yields, firmer energy prices, and a more
hawkish rates market suggests the tactical rally we have discussed over the past
week is beginning to lose momentum. Tomorrow's CPI report and Chair Warsh's
comments will likely prove important in determining whether that view changes. But
regardless of the outcome in macro, | am somewhat hesitant to make meaningful
portfolio changes with the Clarity Act entering what is likely to be its most
consequential stretch.

Crypto Equities Portfolio - July 13, 2026

Date of Weight at
Ticker  Latest Lafest Subsector/Theme Subsector/Theme CUront 30-Day  90-Day YTD
Rebalance Rebalance Price Return Return Return
MSTR 7/6/26 1.0% DAT BIC 92 10 -26% -33% -39%
PURR 7/6/26 40% DAT HYPE 716 -18% 15% 63%
COIN 7/6/26 1.0% Financial Services Super App 157.37 -2% -15% -30%
HOOD 1/6/26 3.0% Financial Services Super App 109 .86 18% 39% -3%
BTGO 7/6/26 2.0% Financial Services Infrastructure 5.09 2% -50% -65%
GLXY 7/6/26 4.0% Financial Services Al Compute 23.35 -30% -2% 4%
CLSK 7/6/26 1.0% BTC Mining Al Compute 12 36 -25% 10% 22%
WULF 7/6/26 1.0% BTC Mining Al Compute 20.89 -20% -0% 82%
IREN 7/6/26 1.0% BTC Mining Al Compute 3898 -35% -18% 3%
BTDR 7/6/26 1.0% BTC Mining Al Compute 12.13 -32% 1% 8%
HUT 7/6/26 1.0% BTC Mining Al Compute 99 17 -17% 38% 116%
HIVE 7/6/26 1.0% BTC Mining Al Compute 319 -14% 32% 24%
KEEL 7/6/26 1.0% BTC Mining Al Compute 4 36 -22% 54% 86%
CORZ 7/6/26 1.0% BTC Mining Al Compute 22 71 -18% 22% 56%
CIFR 7/6/26 1.0% BTC Mining Al Compute 20.09 -18% 9% 36%
RIOT 7/6/26 1.0% BTC Mining Al Compute 2019 -24% 11% 59%
MARA 7/6/26 1.0% BTC Mining Al Compute 12.19 -13% 16% 36%
GSOL 7/6/26 40% Spot Token SOL 5.66 13% -10% -38%
ETHA 7/6/26 80% Spot Token ETH 13.37 6% -24% -40%
BITB 7/6/26 17.0% Spot Token BIC 33.78 -2% -16% -29%
Cash 7/6/26 45 0% Cash Cash 1.00 0% 0% 0%
Returns
Since
Portfolio
Inception
(6/22/23) YTD
BTC 113% -29%
ETH -4% -40%
S&P 500 72% 10%
Crypto Equities Portfolio 231% -1%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - July 13, 2026

Ticker Latest Last Rebalance  Token Sector Current 30-Day 90-Day YTD
Rebalance Weight Class Price Return Return Return

BTC 7/6/26 37.0% BTC Currency 62,230 -3% -16% -29%

ETH 7/6/26 8.0% Alt. Major SCE 1,773 6% -24% -40%

SOL 7/6/26 5.0% Alt. Major SCP 75 9% -11% -40%

HYPE 7/6/26 5.0% Altcoin DeFi 64 5% 46% 150%
UsbDC 7/6/26 45.0% Stablecoin Cash 1.00 0% 0% 0%

Returns
ITD

(1/16/2023) e

BTC 198% -29%

ETH 14% -39%
S&P 500 88% 10%
Core Strategy Portfolio 181% -9%

Source: Artemis, Bloomberg, Fundstrat

Tickers in this video: #BTC

e

fundstrat


https://cdn.fundstrat.com/wp-content/uploads/2026/07/image-122.png

fu ndStrat I Digital Assets - Comments July 13, 2026

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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