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Dovish Jobs Print Improves the Near-Term Setup

Today's jobs report was clearly dovish. The U.S. economy lost 23K jobs in July, prior
months were revised materially lower, and wage growth slowed to 3.2% YoY. The
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unemployment rate declined, but that came alongside another drop in labor force
participation, suggesting some of the apparent resilience in the labor market
continues to reflect constrained labor supply rather than especially strong demand.

Rates responded accordingly, with yields moving lower across the curve and some
tightening being priced out. That is constructive for crypto as rising real yields have
been a meaningful headwind. CPI next week remains the next major test, but for now
this supports my tactically optimistic view on the broader complex.

Every 2026 Payroll Print Has Been Revised - and the Skew Has Turned Hard Negative
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Wage Growth Cools to 3. 2% The Do\nsh Surprlse in thejuly Report
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Clarity Is Not Happening Before Recess
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It appears that Clarity will not receive a Senate vote before the August recess, and
there still seems to be meaningful work remaining around ethics and potentially
stablecoin yield before the Senate reconvenes in September.

The good news, from a markets perspective, is that most, if not all, of the downside of
a “no Clarity” scenario is already reflected in prices. That leaves some attractive
asymmetry. Clarity no longer needs to pass for crypto to trade higher, while any
unexpected progress after recess would create meaningful right-tail risk.

Cloudflare Could Unlock a New Source of Stablecoin Growth

The most interesting earnings call of the past few weeks was not from a crypto-native
company. It was Cloudflare (NET), which posted strong results on Thursday and
continues to highlight Al as an increasingly important tailwind for its business.
Perhaps more interesting for crypto, Cloudflare recently noted that more than 50% of
Internet traffic is now non-human, reflecting the rapid growth of bots, crawlers, and Al
agents accessing data, APIs, and internet services. As reflected by recent product
announcements, Cloudflare is now focused on building the payments layer that could
allow more of that machine activity to transact autonomously as the web evolves from
an ad/subscription-based model toward a more usage-based one.

= |ts Monetization Gateway will let vendors charge agents for usage-based access to
APIls, data, content, and other services, while its agent tooling gives agents the
ability to autonomously pay for resources.

= The Monetization Gateway is launching with stablecoin settlement through x402. In
effect, Cloudflare is helping build both sides of a machine-native marketplace.

= | think this matters because agentic commerce still faces a chicken-and-egg
problem. There are too few services capable of accepting agent payments and too
few funded agents capable of making them.

= Cloudflare may be unusually well positioned to help solve that problem because
the machine traffic already exists across the Internet infrastructure it serves.
Rather than creating demand from scratch, it can potentially add monetization to
activity that is already occurring.

That is also where | think Cloudflare differs from a company like Stripe. Stripe is

largely extending agentic capabilities into traditional commerce, while Cloudflare
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could help enable a new category of granular, machine-native commerce, such as
agents paying fractions of a dollar for data, API calls, compute, or content.

The Bigger Read-Through May Be Stablecoins

| am not necessarily a buyer of Cloudflare here given that the valuation already
seems to price in a good deal of optimism around the direction of travel for agent-
based web traffic. The more interesting implication, in my view, is for stablecoins and
on-chain activity.

If Cloudflare is successful in helping solve the cold-start problem for agentic
commerce, the number of machine-to-machine transactions could become
enormous. Importantly, this could represent a genuinely new source of structural
stablecoin demand rather than simply shifting existing payment volumes onto crypto
rails.

This is one way the long-term bull case for Circle could eventually become more
compelling. | remain skeptical of the current valuation and margin profile, but if x402
volumes begin to inflect and USDC emerges as a dominant settlement asset for
agentic payments, it could provide a pathway toward the type of sustained USDC
growth required to justify a more optimistic view.

| will be watching this chart for any semblance of growth:
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Crypto Equities Portfolio - August 7, 2026

Lo e B Current 30-Day 90-Day  YTD

Ticker Latest Latest SubsectoriTheme Subsector/ Theme Price Return Return Return
Rebalance Rebalance
MSTR 8/5/26 1.0% DAT BIC 100.01 7% -47% -34%
PURR 8/5/26 6.0% DAT HYPE 6.81 -12% 1% 55%
COIN 8/5/26 1.0% Financial Services Super App 153.60 -4% -24% -32%
HOOD 8/5/26 2 5% Financial Services Super App 93.29 -18% 21% -18%
BTGO 8/5/26 1.0% Fnancial Services Infrastructure 5.06 1% -60% -65%
GLXY 8/5/26 35% Financial Services Al Compute 2017 -19% -33% -10%
HGR 8/5/26 2.0% Crypto-Enabled Services Tokenization 28.62 -6% -6% -6%
CLSK 8/5/26 1.0% BTC Mining Al Compute 12.30 -1% -13% 22%
WULF 8/5/26 1.0% BTC Mining Al Compute 17.08 -25% -27% 49%
IREN 8/5/26 1.0% BTC Mining Al Compute 4123 -4% -33% 9%
BTDR 8/5/26 1.0% BTC Mining Al Compute 10.88 -13% -19% -3%
HUT 8/5/26 1.0% BTC Mining Al Compute 88.99 -17% -10% 93%
HVE 8/5/26 1.0% BTC Mining Al Compute 284 -12% 1% 10%
KEEL 8/5/26 1.0% BTC Mining Al Compute 3.88 -15% -2% 65%
CORZ 8/5/26 1.0% BTC Mining Al Compute 21 -11% -8% 44%
CIFR 8/5/26 1.0% BTC Mining Al Compute 17.18 21% -16% 16%
RIGT 8/5/26 1.0% BTC Mining Al Compute 2052 -3% -15% 62%
MARA 8/5/26 1.0% BTC Mining Al Compute 10.09 -16% -22% 12%
GSOL 8/5/26 4.0% Spot Token SOL 560 -4% -19% -38%
ETHA 8/5/26 8.0% Spot Token ETH 14.47 10% -17% -35%
BITB 8/5/26 20.0% Spaot Token BIC 35.24 4% -19% -26%
Cash 8/5/26 40.0% Cash Cash 1.00 0% 0% 0%
Returns
Since
Portfolio
Inception
(6/22/23) YTD
BTC 118% -26%
ETH 1% -36%
S&P 500 76% 13%
Crypto Equities Portfolio 228% -2%

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

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

BTC 8/5/26 40.0% BTC Currency 64,923 4% -20% -26%

ETH 8/5/26 8.0% Alt. Major SCE 1,913 10% -18% -36%

SOL 8/5/26 5.0% Alt. Major SCP 74 -5% -21% -41%

HYPE 8/5/26 7.0% Altcoin DeFi 54 -20% 26% 113%

UsbDC 8/5/26 40.0% Stablecoin Cash 1.00 0% 0% -0%
Returns

ITD

(1/16/2023) e

BTC 211% -26%

ETH 23% -39%

S&P 500 93% 13%

Core Strategy Portfolio 185% -8%

Source: Artemis, Fundstrat, Bloomberg

Tickers in this video: #USDC $SNET $CRCL
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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.

G

fundstrat



