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Google Increases CapEx Guidance by $15B: Possibly the biggest development for
markets today came from Google's earnings release. Beyond strong operating
results, management raised 2026 capex guidance from $180-190 billion to $195-205
billion. After hours trading in capex beneficiaries suggests that this was above
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consensus. For investors concerned that recent advances in Al model efficiency
signal slowing infrastructure demand, today's announcement suggests otherwise.

Within our Crypto Equities Portfolio, this guidance should be a tailwind for the
broader mining cohort, but is particularly favorable for WULF, CIFR, and HUT, all of
which maintain commercial relationships with Google and could ultimately be tapped
to support additional Al compute demand.

Clarity Negotiations Continue: The full text of the Clarity Act was released today,
including the ethics provisions that remain the primary obstacle to passage. Several
Democratic lawmakers voiced concerns, particularly around the bill's enforcement
mechanism, which places responsibility with the Attorney General.

Encouragingly, reporting from Capitol Hill suggested negotiations remain active, with
Republicans and Democrats continuing to work on revised language. It is clear that
Republicans will ultimately need to make additional concessions on the ethics
language to secure enough Democratic support.

My View Remains Largely Unchanged: Despite today's headlines, | am not
materially changing my assessment of the bill's prospects. | continue to place the
probability of passage at slightly above a coin flip. While the ethics provisions remain
the key hurdle, | continue to view this primarily as a political negotiation rather than a
policy disagreement. A path to passage exists, it will simply require some further
concessions from Republicans on ethics.
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Crypto Equities Portfolio - July 22, 2026
Ticker [I}_:t; ;f wlf.;st!:;tat Subsector/Theme Subsector/Theme Curfe L Rt ghuay L
p e Rebalance Price Return Return Return

MSTR  7/20/26 1.0% DAT BTC 99.10 -9% -43% -35%
PURR  7/20/26 4.0% DAT HYPE 7.09 -23% 19% 62%
COIN 7/20/26 1.0% Financial Services Super App 169.75 3% -14% -25%
HOOD  7/20/26 2.5% Financial Services Super App 105.26 0% 26% 7%
BTGO  7/20/26 1.0% Financial Serices Infrastructure 5.44 -9% -51% -62%
GLXY 7/20/26 3.5% Financial Services Al Compute 2511 -24% 4% 12%
FIGR 7/20/26 2.0% Crypto-Enabled Services Tok enization 30.82 1% 1% 1%
CLSK  7/20/26 1.0% BTC Mining Al Compute 15.44 -12% 26% 53%
WULF  7/20/26 1.0% BTC Mining Al Compute 20.44 -28% 0% 78%
IREN 7/20/26 1.0% BTC Mining Al Compute 42.80 -25% -18% 13%
BTDR  7/20/26 1.0% BTC Mining Al Compute 12.67 -27% 4% 13%
HUT 7/20/26 1.0% BTC Mining Al Compute 110.51 9% 40% 141%
HIVE 7/20/26 1.0% BTC Mining Al Compute 3.27 -33% 29% 27%
KEEL  7/20/26 1.0% BTC Mining Al Compute 4.81 -28% 48% 104%
CORZ  7/20/26 1.0% BTC Mining Al Compute 24 .12 -17% 16% 66%
CIFR 7/20/26 1.0% BTC Mining Al Compute 23.77 -16% 27% 61%
RIOT 7/20/26 1.0% BTC Mining Al Compute 23.17 -19% 27% 83%
MARA  7/20/26 1.0% BTC Mining Al Compute 12.77 -14% 8% 42%
GSOL  7/20/26 4.0% Spot Token SOoL 5.93 9% -7% -35%
ETHA  7/20/26 8.0% Spot Token ETH 14.66 12% -16% -35%
BITB 7/20/26 17.0% Spot Token BTC 35.83 2% -15% -25%
Cash 7/20/26 45.0% Cash Cash 1.00 0% 0% 0%
Returns

Since

Portfolio

Inception

(6/22/23) YTD
BTC 118% -24%
ETH 1% -36%
S&P 500 72% 10%
Crypto Equities Portfolio 242% 2%

Source: Artemis, Bloomberg, Fundstrat
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Core Strategy Portfolio - July 22, 2026

Tick Latest Last Rebalance Token Secto Current  30-Day 90-Day YTD
CX€T'  Rebalance Weight Class ector Price Retum Return Return
BTC T/6/26 37.0% BTC Currency 66,169 3% -15% -24%
ETH T/6/26 8.0% Alt. Major SCP 1,947 13% -16% -34%
SOL T/6/26 5.0% Alt. Major SCP 79 9% -9% -37%
HYPE 7/6/26 5.0% Altcoin DeFi 58 -12% 41% 129%
UsDC 7/6/26 45.0% Stablecoin Cash 1.00 0% 0% 0%
Returns
ITD
YTD
(1/16/2023)
BTC 217% -24%
ETH 25% -39%
S&P 500 88% 10%
Core Strategy Portfolio 189% -6%

Source: Artemis, Bloomberg, Fundstrat

Tickers in this video: SWULF $CIFR $SHUT

e

fundstrat


https://cdn.fundstrat.com/wp-content/uploads/2026/07/image-277.png

fu ndStrat B Digital Assets - Comments July 22, 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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