GLOBAL PERSPECTIVE: WHEN WILL
CRYPTO'S NEXT BULL RUN BEGIN?

Executive Summary

Based on current geopolitical tensions, regulatory developments, macroeconomic conditions, and
market sentiment indicators, crypto is positioned for a renewed bull run starting late Q2/early Q3
2026 (May-July 2026), with momentum continuing through Q4 2026 and into 2027. The catalyst will
be a combination of regulatory clarity (CLARITY Act passage), institutional adoption acceleration,
and resolution of geopolitical uncertainties.

1. REGULATORY CATALYST: THE CLARITY ACT & SEC
GUIDANCE

Recent SEC Breakthrough (March 17, 2026)

The U.S. Securities and Exchange Commission has issued a historic interpretation clarifying how
federal securities laws apply to crypto assets. This represents the first major regulatory clarity in over
a decade. The SEC guidance defines five categories of crypto assets: digital commodities, digital
collectibles, digital tools, stablecoins, and digital securities.

Critically: Digital commodities, collectibles, tools, and stablecoins are deemed non-securities. This
removes regulatory overhang that has constrained institutional participation.

CLARITY Act Status

The Digital Asset Market Clarity Act passed the House and is currently in Senate negotiations.
Treasury Secretary Bessent has signaled a potential spring 2026 signing timeline. If passed, the
CLARITY Act would provide:

 Clear SEC/CFTC jurisdictional split

» Expedited registration for crypto exchanges and brokers

« Framework for decentralized finance (DeFi) protection

« A unified regulatory approach that replaces decade-old enforcement confusion

Bull Run Trigger: CLARITY passage would trigger an institutional inflow cycle similar to January
2024's Bitcoin ETF approvals, but broader in scope covering the entire digital asset ecosystem.

2. FEAR & GREED INDEX: EXTREME FEAR = BUYING
OPPORTUNITY

Current Sentiment Reading

The crypto Fear & Greed Index hit an all-time low of 5 on February 6, 2026—Ilower than any previous
crash, including Terra/Luna collapse (6), COVID crash (8), and FTX implosion (10).

As of March 18, 2026, the index sits at 26, firmly in "Fear" territory but recovering from the extreme.
Historical Precedent

Extreme fear streaks this long have only occurred twice since 2018, and both times XRP rallied over



1,000% in the months and years that followed. During the 2022 FTX collapse (fear index 10-15),
Bitcoin surged over 100% within 12 months.

What This Means: We are at a historically proven accumulation zone. Panic selling has exhausted,
and patient buyers are accumulating at the bottom.

3. MACROECONOMIC & GEOPOLITICAL PRESSURES

Iran-Israel Conflict (Current Headwind, Temporary)

The ongoing Iran-Israel military conflict has triggered recent crypto volatility. Bitcoin briefly dipped
below $100K, and Ethereum dropped 10% on geopolitical uncertainty.

However, historical analysis shows geopolitical shocks resolve within weeks to months, followed by
strong recoveries. Once tensions stabilize (likely by late April/May), risk appetite returns and crypto
rallies.

Positive Macro Environment

 Fed Easing: Anticipated interest rate cuts in 2026 create cheaper capital conditions

* M2 Expansion: Global monetary expansion supports risk assets

* Real Rates: Negative real rates favor cryptocurrencies as inflation hedges

» Trump Administration: Pro-crypto stance (Bessent as Treasury Secretary, multiple pro-crypto
advisors)

4. INSTITUTIONAL ADOPTION ACCELERATION

ETF Inflows (Structural Demand Floor)

Spot Bitcoin and Ethereum ETFs have absorbed $61.6 billion in cumulative inflows since approval,
with only 12% flowing out. This represents a structural demand floor that prevents 2022-style 77%
drawdowns.

Bitwise projects ETFs will purchase over 100% of new Bitcoin supply in 2026—roughly 166,000 BTC
worth $15.3 billion. This means institutional buyers, not speculators, are controlling price discovery.
Whale Accumulation

Whale addresses (holding 1,000+ BTC) added 56,227 BTC since December 2025—a 3.7% increase
signaling institutional conviction at current prices.

Major corporations including MicroStrategy and Sequans Communications are expanding Bitcoin
treasuries.

5. EXPERT PRICE PREDICTIONS & TIMELINES

2026 Price Targets

* H.C. Wainwright & Co.: $225,000 Bitcoin by end of 2025

« Galaxy Digital (Alex Thorn): $150,000 (H1 2026), $185,000 (EQY 2026)
* Bernstein Analysts: $200,000 by early 2026

« JPMorgan: Bullish outlook with potential for higher targets

Bull Run Duration



Historical Bitcoin halving cycles suggest 12—-18 month rallies. The April 2024 halving implies peak
momentum between April-October 2025, but extended cycles are now possible given:

 Broader institutional participation (vs. retail-dominated past cycles)
« ETF infrastructure that dampens volatility
« Global regulatory clarity removing execution risk

Analysts expect the current cycle to be "long and exhausting" (stretching into 2026) rather than short
and explosive.

6. MARKET CAP SCENARIOS

By June 2026, crypto market cap projections range widely:

* Bear Case: $8 trillion (moderate adoption growth)
» Base Case: $10 trillion (strong institutional flows)
* Bull Case: $14 trillion (massive adoption, macro tailwinds align)

Current market cap is ~$3.3 trillion (as of March 2026), implying 3—4x upside over 12 months.

/. BITCOIN HALVING & SUPPLY DYNAMICS

The April 2024 Bitcoin halving reduced block rewards to 3.125 BTC, constraining new supply
precisely when ETF demand is strongest. This supply-demand imbalance has historically driven 12—
18 month bull runs.

Supply constraints combined with institutional demand create a structural bull case.

8. WHEN WILL THE NEXT BULL RUN BEGIN?

Timeline Forecast

Phase Timeline Catalyst
Bottom Formation Now (March 2026) Extreme fear (FGI=26), whale accumulation
Recovery & Accumulation April-May 2026 CLARITY Senate passage, Iran tensions ease
Acceleration June—August 2026 Regulatory clarity confirmed, macro improves
Peak Momentum Q4 2026 (Oct-Dec) ETF inflows peak, CLARITY implementation, year-end window
Sustained Bull 2027+ Institutional adoption mature, new all-time highs
KEY TAKEAWAYS

1. The bull run has technically begun — We are in
early accumulation with extreme fear metrics indicating
historical buying opportunity

2. Regulatory clarity is imminent — SEC guidance
(today) + CLARITY Act (spring 2026) removes decade
of regulatory uncertainty

3. Institutional foundations are solid — ETFs,
corporate treasuries, and whale wallets are
accumulating, creating a structural demand floor



4. Macro environment is favorable — Fed easing,
monetary expansion, and pro-crypto political
administration support higher asset prices

5. Timeline: Peak momentum expected Q4 2026 with
Bitcoin targets of $150K-$225K, but sustained rally
through 2027

CONCLUSION

The next crypto bull run will accelerate from May—July
2026 onward, with peak momentum in Q4 2026.

The convergence of extreme fear sentiment, regulatory
clarity, institutional adoption, and macroeconomic
easing has created a high-probability setup for
sustained upside. While geopolitical tensions create
near-term volatility, historical patterns show these
shocks resolve quickly, followed by strong recoveries.

For investors: The current fear environment (FGI1=26)
represents one of the best entry points in crypto history.
Patient accumulation over the next 2—3 months will
likely yield 100%+ returns by year-end as regulatory
clarity, macro tailwinds, and institutional demand align.

Methodology

This report synthesizes analysis from:

* U.S. SEC and CFTC regulatory guidance (March
2026)

* Crypto Fear & Greed Index historical data and
precedent

* Institutional flow tracking (ETF inflows, whale
addresses, corporate treasuries)

» Macroeconomic forecasts (Fed policy, monetary
expansion, real rates)

» Geopolitical event analysis (Iran-Israel conflict
impact and resolution timelines)

» Expert forecasts from Bernstein, Galaxy Digital,
H.C. Wainwright, JPMorgan, and leading crypto analysts

* Historical bitcoin halving cycle analysis (2012,
2016, 2020, 2024 patterns)



