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= Capitol Hill Dialogue Turns More Negative: Sentiment around the Clarity Act
deteriorated today following public pushback from several Democratic senators
and comments from Senate Majority Leader John Thune suggesting the legislation
is unlikely to reach the President's desk before the August recess. The market
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responded accordingly, with several Clarity-sensitive assets weakening into the
close.

= The remaining point of contention continues to center on the ethics provisions,
specifically who should enforce them. Republicans currently favor the federal
Attorney General, while Democrats prefer state attorneys general, reflecting
concerns over potential conflicts of interest. At this stage, the debate appears to be
centered more on enforcement than on the underlying ethics provisions
themselves.

= While today's headlines were clearly a negative development, | do not think they
eliminate the possibility of a compromise. Senators from both parties indicated
discussions remain ongoing, with revised language expected to be sent back to
the White House.

= One possible interpretation is that Republicans intentionally began negotiations
with a version of the ethics language that strongly favored their preferred outcome,
anchoring expectations before ultimately negotiating toward a middle ground.
Whether that proves to be the case remains uncertain, but it would be consistent
with a traditional negotiating strategy. Given the limited time remaining before the
August recess, we will need to see some progress tomorrow to think that this can
get to a vote.

» Real Yields Continue to Tighten the Liquidity Screws: Beyond Clarity, rising
real yields remain my primary macro concern. Inflation expectations continue to
imply a broadly disinflationary backdrop despite higher oil prices, while nominal
Treasury yields continue to push higher, particularly at the front end of the curve.
That creates a challenging setup ahead of next week's FOMC meeting. Fed Chair
Warsh has emphasized the importance of restoring and maintaining price stability,
and recent geopolitical developments in the Middle East could make it more
difficult for the Fed to shift its focus toward the recent run of encouraging inflation
data.
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Bitcoin vs US 2Y Real Yield

Daily, May 2019 - Jul 23, 2026 | 2Y real yield = 2Y nominal minus 2Y zero-coupon inflation swap | Latest: BTC $65,050, real 2Y 2.02%
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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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