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Miners Respond

Last Thursday, | argued that the selloff across the mining complex was beginning to
look exhausted. At the time, the market had reacted negatively to Moonshot's release
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of its open-weight Kimi K3 model, drawing inevitable comparisons to the DeepSeek
selloff in early 2025. My view then was that investors were likely overreacting to
another step-change in model efficiency and that the setup looked increasingly
favorable for a tactical rebound. That is largely what we saw Friday/today.

Much like the DeepSeek episode, the market initially interpreted greater model
efficiency as a threat to long-term Al compute demand. However, history reminds us
that the immediate reaction following DeepSeek was a sharp tactical bounce (before
the broader macro environment ultimately took over).

Miner Basket: Current Episode vs the DeepSeek Analog
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Perhaps more importantly, today's news flow continued to reinforce the underlying
investment case for miners.

= HUT announced a second 15-year, $9.8 billion lease for 352 MW of IT capacity at
its Beacon Point campus with the same investment-grade tenant, doubling the
customer's contracted footprint at the site to 704 MW.

= IREN raised its year-end Al Cloud ARR target from $3.7 billion to more than $4
billion, with approximately 85% of that target now under contract following the
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signing of new multi-year cloud services agreements with leading Al developers
representing $2.8 billion of total contract value.
Taken together, these announcements stand in stark contrast to the narrative that Al
compute demand is beginning to deteriorate. While | fully expect today's
extraordinary pace of Al capex growth / data center spend to normalize eventually, |
am not sure we are there yet.

| suspect the road back to all-time highs for this cohort will not be a straight line, but
near-term, | think it’s right to expect some continuation here.

Clarity Remains the Primary Driver for Crypto Near-Term

Turning to spot crypto, the Clarity Act remains the single most important near-term
catalyst for digital assets.

Prediction markets drifted lower again today, with implied odds of passage on
Polymarket falling to roughly 31%. As | discussed last week, | remain skeptical that
this market fully reflects informed expectations given its relatively limited liquidity and
recent restrictions preventing Senators from trading on prediction markets. As a
result, | still place less weight on the quoted probability than many market participants
appear to.

Encouragingly, Patrick Witt announced that his military service has been deferred,
allowing him to remain at the White House as discussions continue. Given his role in
helping move the legislation to its current stage, | view his continued involvement as
incrementally positive. We also learned after the close that the outcome of President
Trump's recent discussions with Republican Senators regarding the ethics provisions
has now been shared with other Republican Senators. While we still do not know the
substance of those discussions, it suggests negotiations are moving forward behind
the scenes.

NOTE: | mistakenly said that the outcome had been shared with Democratic
Senators in my video this evening. That is incorrect, according to reports it has only
been shared with Republican Senators.

Coinbase/Binance Spread Moving in the Right Direction
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The Coinbase-Binance spread has trended higher, suggesting U.S. spot demand has
improved in recent weeks. That is an encouraging development after much of Q2
was characterized by a Coinbase discount. Should the Clarity Act ultimately become
law, | think the greatest beneficiaries will likely be assets positioned further out on the
risk curve, particularly those with direct exposure to tokenization and on-chain capital
markets. Bitcoin should certainly benefit, but | suspect much of the incremental
upside would accrue elsewhere within the digital asset ecosystem.

Coinbase - Binance BTC Spread
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Macro Risks Have Not Disappeared

One area | am monitoring closely is real yields. Despite last week's softer inflation
data, U.S. real yields have continued to move higher. Whether driven by stronger
growth expectations, increased risk premium due to a lack of forward guidance from
the Fed, or geopolitical uncertainty, higher real yields are tightening financial
conditions for liquidity-sensitive assets like crypto. For now, | think Clarity remains the
dominant catalyst and can outweigh macro in the near term. However, should
progress on the legislation stall, | suspect rising real yields could once again become
a meaningful headwind.
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US Real 2-Year Yield — Year-over-Year Change
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Portfolio Update: Figure Technology Solutions

= | added Figure Technology Solutions (FIGR) to the crypto equities portfolio today at
2% weight, funded from financial services names (BTGO, GLXY, HOOD).

= Figure is a company that leverages blockchain infrastructure to improve the
efficiency of credit origination and secondary market activity, and it is executing
impressively.

= Revenue roughly doubled YoY last quarter at ~50% adjusted EBITDA margins.

» Trading at roughly 11x my 2027 EBITDA estimate, | think the valuation remains
attractive given both the growth profile and the long-term exposure to tokenized
financial markets.

= | also think the core HELOC business benefits from a mortgage rate environment
that is likely to stay elevated. Homeowners locked into low-rate first mortgages
have little reason to refinance, which makes a HELOC the natural way to tap
record home equity, and that dynamic drives Figure's volumes.

Note: Will provide greater details on this name tomorrow.

Bottom Line
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The tactical rebound in Al infrastructure that | discussed last week appears to be
underway, and today's contract announcements from IREN and Hut 8 reinforce my
conviction that underlying demand for Al compute remains exceptionally strong.
Within crypto, Clarity remains the dominant near-term catalyst. Although prediction
markets imply relatively low odds of passage, | remain somewhat more constructive
than current market pricing. Combined with improving U.S. spot flows, | believe the
tactical backdrop remains favorable, even as rising real yields warrant continued
monitoring.

Crypto Equities Porifolio - July 20, 2026

Date of Weightat Change
Ticker  Latest Latest Subsector/Theme Subsector/Theme c; :: : t zﬁﬂ ;tz:: R:L?ﬂ from Prior
Rebalance Rebalance Rebalance
MSTR  7/20/26 1.0% DAT BTC a7.82 -13% -40% -36% 0.0%
PURR  7/20/26 4.0% DAT HYPE 7.05 -24% 25% 61% 0.0%
COIN 7/20/26 1.0% Financial Services Super App 160.43 -2% -18% -29% 0.0%
HOOD 7/20/26 2.5% Financial Services Super App 99.28 -8% 15% -12% -0.5%
BTGO 7/20/26 1.0% Financial Services Infrastructure 5.06 -15% -54% -65% -1.0%
GLXY 7/20/26 3.5% Financial Services Al Compute 2366 -31% -5% 6% -0.5%
FIGR 7120/26 2.0% Crypto-£nabled Services Tokenization 3042 0% 0% 0% 2.0%
CLSK TI20/26 1.0% BTC Mning Al Compute 14.42 -16% 25% 42% 0.0%
WULF 7120/26 1.0% BTC Mning Al Compute 18.86 -35% -5% 64% 0.0%
IREMN 7120/26 1.0% BTC Mning Al Compute 4020 -33% -11% 6% 0.0%
BTDR 7120/26 1.0% BTC Mning Al Compute 11.37 -37% -6% 1% 0.0%
HUT 7120/26 1.0% BTC Mning Al Compute 100.93 -19% 32% 120% 0.0%
HIVE 7120/26 1.0% BTC Mning Al Compute 3.09 -28% 24% 20% 0.0%
KEEL 7120/26 1.0% BTC Mning Al Compute 4.34 -31% 55% 85% 0.0%
CORZ 7120/26 1.0% BTC Mning Al Compute 2240 -23% 8% 54% 0.0%
CIFR 7120/26 1.0% BTC Mning Al Compute 20.54 -30% 14% 39% 0.0%
RIOT 7120/26 1.0% BTC Mning Al Compute 19.90 -29% 14% 57% 0.0%
MARA  7/20/26 1.0% BTC Mning Al Compute 11.67 -18% 4% 30% 0.0%
GSOL 72026 4.0% Spot Token SOL 5.85 12% -7% -36% 0.0%
ETHA 7120/26 8.0% Spot Token ETH 14.33 11% -17% -36% 0.0%
BITB 7120/26 17.0% Spot Token BTC 35.35 4% -13% -26% 0.0%
Cash 7120/26 45.0% Cash Cash 1.00 0% 0% 0% 0.0%
Retums
Since
Portfolio
Inception
(6722/23) YTD
BTC 118% -26%
ETH 1% -36%
S&P 500 70% 9%
Crypto Equities Portfolio 235% 0%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - July 20, 2026

Tick Latest Last Rebalance Token Sect Current  30-Day 90-Day YTD
CKeT  Rebalance Weight Class ector Price Return Return Return
BTC 7/6/26 37.0% BTC Curmency 65,146 1% -15% -26%
ETH 7/6/26 8.0% Alt. Major SCP 1,899 9% -18% -36%
SOL 7/6/26 5.0% Alt. Major SCP 78 6% -10% -38%

HYPE 7/6/26 5.0% Altcoin DeFi 62 -12% 57% 146%

UsbDC 7/6/26 45.0% Stablecoin Cash 1.00 0% 0% 0%

Returns
ITD
(1/16/2023) YTD
BTC 212% -26%
ETH 22% -39%
S&P 500 86% 9%
Core Strategy Portfolio 188% =7%

Source: Artemis, Bloomberg, Fundstrat

Tickers in this video: #BTC $SHUT $IREN $FIGR $BTGO $GLXY $HOOD
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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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