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The most interesting development in markets today was undoubtedly within the Al
infrastructure complex, where reports confirmed that Situational Awareness, the Al-
focused investment fund founded by former OpenAl researcher Leopold
Aschenbrenner, liquidated its entire public equity portfolio and reportedly sold a
meaningful portion of its private holdings as well. While reports differ on the extent of
the private asset sales, the public equity liquidation appears to have been substantial
(AUM reported to be $45B as of July 1%). Given the fund's sizeable exposure to Al
infrastructure names, including several Bitcoin miners that have since evolved into Al
data center businesses, | think this provides a compelling explanation for at least
some of the pronounced weakness we've seen across the group over the past
several weeks.

To be clear, there were legitimate reasons for investors to become more cautious.
Rising real yields have increased the cost of capital for hyperscalers and data center
operators. The market has also spent the past several months debating whether
advances in open-source models and more efficient inference would ultimately
reduce Al compute demand. Combined with the broader momentum unwind in
technology, those concerns warranted some multiple compression/de-risking.

That said, those factors alone do not explain the magnitude of the decline. Between
leveraged ETF deleveraging in Korea and what now appears to have been a sizeable
institutional liquidation, there were meaningful technical sellers in the market. Today's
sharp rebound across many of the Al infrastructure names is consistent with that
view.

In terms of action plan, | am not inclined to chase these 20-30% candles in the
iImmediate term (I suspect that there is some “underwater supply” overhead). But | do
think today's developments make me a bit more sanguine that Wednesday marked
the lows for these names.
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Bltcom Mmers Acute Drawdown vs. Bounce on SA quuldatlon News

X 24-7/29 return | y: 7/30 close-to-close urn | bubble size SALP Q1 26 13F position {SM) | BITF Bitfarms | Spearman p

22 IREN ($401M)

30% @
£ [F > CIFR
= TBITE_( ($39M) ®
U 28% @® - -
%.. -
2 BTODR “($30M)
2 25% 1 ® e N
i R
S HUT
8 22% - ..
r~ o
g @ R‘D"JL!‘_@? CLSK ($104M)

CORZ ($389M) S
O
2 WULF *n_xﬂmve (s6M)
e ~-.@
18% ® Trea @ BTBT
MARA 1
15% @ Held by Situational Awareness LP — bubble sized by 13F position value Rty ~
@ Not held =
-26% -24% -22% -20% -18% -16% -14% -12%

. Drawdown: 7/24/26 close —+ 7/29/26 close

HYPE as An Expression of a Tech Low

If the Al trade has indeed begun carving out a bottom, HYPE is one of the more
attractive ways to express that view in the token market. One underappreciated
aspect of HYPE's business today is that it has become increasingly tied to activity
outside of crypto through HIP-3 builder-deployed markets. Equity and commodity
perpetuals now account for a meaningful share of trading activity (>50% in July), and
July volumes quietly remained quite strong despite a relatively subdued crypto tape.
In other words, if technology and Al-related equities begin recovering, HYPE is likely

a beneficiary of increased speculation in these markets.
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HYPE Vs QQQ —_ HIP-3 Volurnes Underplnnlng the Move
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Clarity Update: Ethics Language Sent to WH

Negotiations surrounding the Clarity Act seemingly continue to progress. Reports
today suggest Senators Tillis (R) and Gallego (D) completed revised ethics language
that has now been sent to the White House for review. While there is still work to be
done, the fact that negotiations remain active suggests a constructive resolution
cannot be ruled out. Recall that if we receive a headline that the White House is
making concessions on ethics, even if we don’t have a vote, it likely increases the
chances of passage post-recess or post-midterms.

BOJ Meeting Tonight

The last catalyst to pay attention to in what has been a week packed with
consequential data points is tonight's BOJ meeting. Recent strength in the yen,
driven in part by apparent intervention from Japan's MOF, bears watching. As we've
discussed previously, sharp yen appreciation has historically coincided with tighter
financial conditions given the yen's role as a funding currency, and has consequently
preceded weakness in BTC price action. While | don't have a particularly strong
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directional view on tonight’s decision, | do think it represents one more macro hurdle
that markets need to clear in the near term.

Crypto Equities Portfolio - July 30, 2026

Lo L0 Current 30-Day 90-Day YTD

Ticker Latest Latest Subsector/ Theme Subsector/ Theme Price Return Return Return
Rebalance Rebalance
MSTR  7/20/26 1.0% DAT BTC 97.74 12% -45% -36%
PURR  7/20/26 4.0% DAT HYPE 6.30 -20% 0% 44%
COIN 7120/26 1.0% Financial Services Super App 163.58 12% -14% -28%
HOOD  7/20/26 2.5% Financial Services Super App 86.60 -14% 18% -23%
BTGO  7/20/26 1.0% Financial Services Infrastructure 505 3% -52% -65%
GLXY 7120/126 35% Financial Services Al Compute 2152 -21% -23% -4%
FIGR 7120126 2.0% Crypto-Enabled Services Tokenization 25.81 -15% -15% -15%
CLSK 7120126 1.0% BTC Mining Al Compute 14.54 0% 19% 44%
WULF  7/20/26 1.0% BTC Mining Al Compute 17.82 -28% -16% 55%
IREN 7120/126 1.0% BTC Mining Al Compute 38.26 -16% -16% 1%
BTDR  7/20/26 1.0% BTC Mimng Al Compute 11.10 -30% £% -1%
HUT 7120/126 1.0% BTC Mining Al Compute 108.27 £% 41% 136%
HIVE 7120/126 1.0% BTC Mining Al Compute 3.00 -18% 23% 16%
KEEL  7/20/26 1.0% BTC Mining Al Compute 405 -29% 31% 72%
CORZ  7/20/26 1.0% BTC Mining Al Compute 2181 -15% 7% 50%
CIFR 7120/126 1.0% BTC Mining Al Compute 22.66 8% 33% 53%
RIOT 7120/126 1.0% BTC Mining Al Compute 2212 -19% 20% 75%
MARA  7/20/26 1.0% BTC Mining Al Compute 11.82 -15% 3% 32%
GSOL  7/20/26 4.0% Spot Token SOL 5.64 2% -10% -38%
ETHA  7/20/26 8.0% Spot Token ETH 14.51 22% -17% -35%
BITB 7120126 17.0% Spot Token BTC 3514 10% -17% -26%
Cash 7120/126 45.0% Cash Cash 1.00 0% 0% 0%
Returns
Since
Portfolio
Inception
(6/22/23) YTD
BTC 118% -26%
ETH 1% -36%
S&P 500 70% 9%
Crypto Equities Portfolio 230% -2%

Source: Bloomberg, Artemis, Fundstrat
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Core Strategy Portfolio - July 30, 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 64,663 10% -17% -26%
ETH 7/6/26 8.0% Alt. Major SCP 1,917 22% -16% -35%
SOL 7/6/26 5.0% Alt. Major SCP 74 1% -11% -40%
HYPE 7/6/26 5.0% Altcoin DeFi 56 -14% 35% 118%
usbDC 7/6/26 45.0% Stablecoin Cash 1.00 0% 0% -0%
Retums
ITD
(1/16/2023) WU
BTC 210% -26%
ETH 24% -39%
S&P 500 86% 9%
Core Strategy Portfolio 185% -8%

Source: Bloomberg, Artemis, Fundstrat

Tickers in this video: #HYPE #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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